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ODD  AMOUNT 
BONDS 

There  are.  at  present,  good 
opportunities  for  picking  up 
odd  amount  bonds  of  vari¬ 
ous  Provinces  and  Munici- 
paliti^. 

Some  of  the  odd-amount  bonds 
offered  in  our  current  ODD 
AMOUNT  LIST  are  of  Canada's 
most  rcprc.scntativc  cities, 
towns,  provinces,  etc.  Amonp 
these  are  bonds  of  the  Pro¬ 
vinces  of  Alberta,  Saskatche¬ 
wan,  Manitoba,  Ontario:  cities 
of  Victoria,  Toronto,  Ottawa, 
Montreal,  etc. 

Copjer  on  Odd  Amo'/n*  LiM 

gladly  s’jpplicd  on  rcqucct- 


AEAMES6C0 

•  jtSZAMUSPtgP  tS6» 

TOUONTO'  MONTREAL  NEW  YORK 


^fembers  Tororttoand  Montreal 
Stock  E\change% 


Greenshields 
&  Co* 

Founded  1910 

Dealers  in  Canadian 
Bond  Issues 

Members  Montreal 
Stock  Exchange 

The 

Gre«nshields  Catalogue 
and  the 

Greenshields  Review 
will  be  supplied 
on  request 


Montreal  t  17  St.  John  Street 

and  Mount  Royal  Hotel 
Toronto :  1 4  King  Street  East 
Ottawa:  Centra!  Cbambcri 
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WEST  TRIES  TO 
DAMPEN  ARDOR 
OF  ENTHUSIASTS 


Feels  Too  Much  Exuberance  Htis 
Already  been  Displayed  — 
Thornton  Gets  Share  of  Criti¬ 
cism  —  West,  Nevertheless, 
Looks  Forward  to  Big  “Pay 
Day” — Sure  of  Big  Harvest. 

i  (From  the  IVitinipcir  Kiircaii  of  The 
I  rinaiicinl  Tini(“>.) 

i  IVinnipes:. — M'ith  the  wheat  har- 1 

I  vc"t  about  to  start  in  Saskatchewan  I 
and  considerable  progress  already 
ni.ado  in  .Manitoba  the  big  "pay  day" 

I  for  the  west  is  about  to  begtu.  .As  a  ! 
icsul;  half  a  billion  dollars,  more  or  i 
less,  will  likely  lie  distributed  on  the  I 
prairies.  The  extent  of  the  pro-j 
i  cords  If!  very  much  a  matter  of  spec-  j 
!  ulation.  I 

1  But  with  the  TVest  entering  upon; 

'  the  big  rush  period  of  the  harvest,! 

I  somethin!:  in  the  nature  of  a  reaction 
i.s  apparent  in  the  crop  reports  and  ' 

'  agricultural  summorieis.  The  ex- 1 
uberant  optimism,  so  apparent  allj 
summer,  i.s  being  replaced  by  cmi-; 
tious  guarded  staiemente  in  which ! 

I  the  possibility  of  damage  from  vari-j 
1  ous  causes  is  being  emphasized.  | 

I  Thornton  Under  Fire. 

j  There  is  a  very  evident  feeling; 

I  among  the  farmers  and  in  marketing 
j  circles  generally  that  too  much  en- 
.  thusiasm  has  been  displayed  in  the 
'  crop  chronicles.  It  i.a  contended 
that  as  Canada  will  contribute  at 
.  lfa«t  one-third  of  the  surplus  w'heat 
thrown  on  the  open  markets  of  the 
,  world  this  optimism  is  going  to  hit 
back  at  the  producer.  Its  an  old 
argument  on  the  prairies,  and  if  is 
being  shouted  louder  than  ever  this 
.vear. 

Sir  Henry  Thornton,  with  his  500.- 
000,000  bushel  wheat  crop  e.stlmate 
h;ti-  been  the  butt  of  consderable 
abuse.  .®vm  the  Federal  Depart¬ 
ment  of  .tgrirulture  took  a  slap  at  j 
this  prediction.  .\s  evidence  it  cited! 

:i  crop  report  compiled  in  the  latter! 
part  of  .lune.  If  the  rust  does  not 
take  too  heavy  a  toll.  Sir  Henry  will! 
not  he  far  wrong,  in  the  opinion  of' 
mau.v  veteran  observers  here. 

RiisI  Damage  Small.  ' 

I  The  last  reports. however,  indicate,) 
j  that  the  rust  which  first  appeared  in  j 
southern  Manitoba  is  now  wide- 
j  spread.  It  is  reported  from  most; 

]  of  the  soutJ.em  sections  of  Saskat-  i 
'  chewan.  From  the  latter  province.  I 
I  the  authoritative  information  ind;-  ( 
cate-  that  it  has  not  reached  the 
I  .-.tare  where  d.amage  to  the  grain  will 
I  result.  The  cooler  weather  has  been  | 
!  aga.nst  it.  bu!  rains  have  been  fair¬ 
ly  trenuont  and  it  Thrives  on  mnl,.- 
ftiire.  Definite  facts  about  the  los-. 


Woods  Manufacturing  Company 


Limited 


First  Mortgage  Sinking  Fund  6%  Bonds 


Due  April  1.  194.'! 


Price  983"  and  interest.  Yielding  63fi  per  cent 


Harris,  Forbes  &  Company  II  Information  has  reached  The  Fin-|j 

■A  •  ancial  Times  from  I»ndon.  England.  | 

21  St.  J»hn  Street  Limited  Building  ^  settlement  that  has  been  con-  | 

MONTKEAL  TORONTO  oV' ' 

(  ompany  and  the  Post  Office,  De-  : 
j  partment  of  the  Ilritisb  Government 
j  that  shoulil  prove  of  great  value  in 
!  btiilding  up  the  business  and  earn- 
— •  in;g«  of  the  Marconi  Wireless  I'eh  -  I 
_  ^1^  •  •  m  iV  graph  I'o.  of  t'anada,  whose  bu.siness  ' 

Iron  Ore  Industry  must 

Be  Built  Up  to  Save  Steel;  j  Brill'll  P.tlii'y  B..,.‘r'n.l.  1' 

Bounty  is  Recommended 

- — — - -  I  many  monlli.s  past,  that  the  Govern- 

Special  Committee  Investigfating  Conditions  in  Ontario  Finds  *^Yer  and  oper- 

Canada  Entirely  Dependent  on  Dwindling  Supply  of  Ore  from  wirole.s.s  business  in  England 

,  ,  _  .  o-  •  rv  1  •  I  ,  land  ppinl;i  in  the  Empire  to  the  ex- 

United  States— A  Dangerous  Situation  Developing— Industry  pracually.  of  private  euter- 

Now  out  of  Existence — Important  Report  Submitted.  1  prise  it  «as  the  original  plan  for 


MARCONI  MAKES 
GOOD  CONTRACT 
FOR  CANADIANS 


Agreement  Drawn  up  With  Bri¬ 
tish  Government  Divides 
Business  Between  Wireless 
Company  and  its  Empire 
Groups  and  Post  Office  De¬ 
partment  —  New  Station  for 
Vancouver  Seems  Assured.  i 


Limited 


How  Is  Business  ? 


G!t:\KR  \l.  TTI  AlU:— ModPrntr- 
artivo  nt  mailt  full  kcmmK 

tiotna  rereUedt  lnr»:oi>  dr- 

pcnilcnt  upon  r«*»nlt  of  neNtcrii 
rropN,  with  Aordlct  t<»  hr  kiioMii 

NOOIl. 

WHOIaKSALF.  TRADF  —  Vrry 
little  rhuiiice  diirlna  Meek;  Inraer 
hotiweA  hiiNy  on  iiil\niM*r  hn^ineNNi 
prn\ inioiiK  inotleriifrl.t  i^rll  taken; 
textiles  dull  to  fnirir  aetlAe  ne- 
rordinfc  to  lines}  stji^nr  «lemnnd 
steady  at  lo^cr  prices;  manufae- 
tiirern  iietf^e. 

ni  BBKR  —  Miinufartarers  re¬ 
port  firood  ileniand  for  screral  pro- 
duetni  tire  husliirKs  has  lieen  iind 
Is  eontJautiitf  espeelnlly  eneoiirnK- 
ioK.  eomniensiirdte  svith  aetlrity 
in  automotive  lines. 

>TI:f;L  l\ni  — situation 

eontiniie*  KoofI;  nith  resumption 
of  eastern  iiell^iflrs  all  mills  seem 
to  l>e  fairly  husy;  local  and  On¬ 
tario  plants  svell  supplied  vrlth 
orders. 

CO>STBrrTIO> — This  business 
rnntinues  brisk  Mith  little  sIkii  of 
let-up  In  near  future;  nutlioritirs 
predict  eontlnimiiee  of  present 
scale  of  operations  for  a  Ions  time 
.Ainerlean  conditlon.s  not  re- 
fleetod  here. 

A\KST— tVhlle  reports  of  dani- 
oce  from  rust  and  sii^s  fly  are 
fairly  (tenernl.  It  Is  not  fli«»UKht 
that  the  filial  result  of  the  har¬ 
vest  ss'lli  he  materlHlIs  affeefed; 
••experts**  more  cautious.  ho%\r^er. 
anil  undue  optimism  hrInK  cheek¬ 
ed. 


Iron  Ore  Industry  Must 
Be  Built  Up  to  Save  Steel; 
Bounty  is  Recommended 


late  the  wirclc.-^!?  IniPlness  in  England 
and  ppini;!  in  the  Empire  to  the  ex- 
ihisiou.  practically,  of  private  enter¬ 
prise.  It  was  the  original  plan  for 
the  Government  to  build  high  power 
(From  the  Toronto  Bureau  of  The  Financial  Times.)  .st.itions  in  England.  Uanada,  Ati.s- 

.  J  .  n  .  'ralia  and  other  imrts  of  the  Empire. 

The  Iron  ajirt  steel  industry  is  eseentially  basic  in  IL'!  appliraiioii 
,  ,  .  ,  .  J  ,  .  I  r  .  "'*li  the  result  t.hat  the  competition 

to  the  development  and  commercial  enterprise  of  any  <onntry.  ,  ....  ,  ,  , 

.  J  J  ,  •  J  .  .  ■  thus  established  would  have  been 

IVe  have  succeeded  in  establishing  a  steel  industry  that  is  .1 

.  ,  ,  ,  verv  detriinenlal  to  the  tinaiicial  in- 

credit  to  Ontario;  that  is  exerting  and  must  continue  to  exert  a  very  ,  ^ 

,  .  ,  .  .  tere.sis  of  the  English  Marconi  ami 

important  Influence  upon  our  tuture  expansion,  and  that.  dunu,g  the  .  .  ... 

*  Its  as.Hoi  iatrd  group.s  111  (  anada  and 

last  twio  years  of  the  war,  stood  between  us  and  failure  In  the.  manu-  olsewhore 
facture  of  munitions.  ,  „  ,  «  j 

"Proud  as  we  are  of  this  record,  the  fact  must  be  recorded  that  in  .>e»v  Igrei'niciil  Pools  niisiness. 

Ontario,  and  for  that  matter  all  Panada,  no  iron  ore  is  bring  produced.  A,;  a.  result  of  negotiations  this 

and  this  all  Important  industry.  .s<i  tar  as  this  Province  is  concerned,  pia„  pan  abandoned,  ami  tin 

is  based  wholly  upon  a  rapidly  dwindling  foreign  supply  that  is  within  Postmaster-General,  Sir  1/.  Worth 
reasonable  distance  of  extlm  tion."  ingtoii-Evnns.  has  made  an  annoiin- , 

"The  problem  of  providing  a  domestic  supply  of  iron  ore  for  onr  cement  that  a  general  line,  of  agree-  I 

fiirnaees  is  very  real  and  liiiniedlately  pressing  for  a  solution.”  nient  has  been  made  with  the  .Mar  . 

This  is  the  rather  startling  finding  nicrchani able  iron  ore  for  a  period  of  VaT’S^onSldere^^^^ 


miBMTAOII  BA  MV  tdearly  lie  "uneconomical  and  ini’oii 

IVIIIN  I  llllll  iBUV  Y  '’P  ’aken  to  enable  the  low  j  Also  that  a  properly  qualified  ,  to  have  two  stations  in  Great 

IflUllIHUU  Unf  I  grade  and  other  iron  ores  of  rhe :  geologist  be  permanently  assl^^  to  Britain  V.oiJ^iiig  f^r  the  limited 

Provlnc<>  tio  be  Utilized  ir.  .iic  picdue,- ;  the  work  of  stud>ingand  reporting  amount  of  traffic  available  with  soim 

MAflF  s  h  •  or  the  Dominions,  and  unless  the 

IrInUL  IIiLwIUlIiI  i  nils  committee  which  ha-s  just  ,  J  rge  t.eologist  And  llinliig  Engineer,  j^tations  in  the  Dfiminions  were  dii- 

;  made  irii  rei>ort  to  the  government.,  "That  a  mining  engineer  be.  re- 1  plicated  rl,al)or.a1e  arrangements 

II  IBr^l  ■  tained  and  chargiri  with  keeping  the  Kwiild  have  to  be  made  for  the  allo- 

I  Ir  fl|y|r^aH|||  IlfAj  could  Ive  produced  in  Dn- I  Mines  continuously  | cation  for  the  Iwenty-four  hours  be 

wl  nllllaV  llwkl/kl  w  fario  wherv  a  market  eoiild  Ite^foiind  touch  with  improvements  made  in  [tween  the  two  eonipeiing  .'-tations  in 

'  gppi'fitiimatcly  <.5  j  the  art  of  ore  dressing,  roneentmting  1  England.” 

'  '  '  ■  ..  I  toms  of  "sintered  ore.  j  snd  sintering  of  low  .grade  iron  ores,  j  The  IM-stniastei-General  add.s: 

^  if  .  Uominion  Half  of  BoinUj  Krom  Oltawa.  tan!l  ihaf  by  oo-operation  with  the  ...  Government  si  ition  in  thi.s 


[of  a  special  eommittee  appointed  by, ten  >Tars."-Half  the  bounty  to  b^  nnregdrieted  .ompefition.  had 

the  Ontario  C^vernment  on  Oct  2.5  jptxivided  by  the  Dominion  Oovem-  dismissed  at  once,  as  it  would 


Late  Secretary  of  Dominion ; 
Bridge  Company  Succeeds  D. , 


aut!  lilies  of  the  University  of  To- 


The  IVisf.iiiarter-Genrral  add.s: 

"The  Government  sintlon  in  thi.s 


u.iugt:  outtccuo  order  t.o  etieourage  and  develop,"'"'  •  eountry  would  have  the  ad\aniiige  of 

Lome  McGibbon,  Who  Be- i  fhls  produrtion  it  is  recommended  J'(^'**Tmenf  shoul  1  I  Otfice  eollec.ting  organiza- 


flHSr  PI  W'T  \l»l»rri(»  ■"'heaj 

'  the  threshing  returns  begin  to  come  ! 


Hamilton  — (SpcciaD  —  The  I'ana-jin. 
iian  Westinghouse  t'ompanj.  Limit- j 
cd.  has  awarded  a  general  contrae*  | 


foiitmdicfory  Report, 

The  last  report  of  the  .‘-a^katehe- 


comes  Chairman  of  Board —  that  tJie  province  provide  a  bounty  of  and  would  therefore 

Comnanv  Hones  for  Revival  ‘ T>er  unit  of  iron,  on  each  f^eer  to  lest  any  of  these  ;  „nrouted  outward  Iraffie 

Comply  Hopes  for  Kevival  merchantable  itxm  on^.  Improvemenls  in  their  pra. tie.,,  ap-l 

of  Business  During  the  Fall.  ^j^riiral  or  benoficiated.  produced  ^  Dominions  would  prof 

* -  land  actually  inarkmed  from  Ontario  That  section  3a  of  the  .Miiun.v 

An  important  change  lia-=  taken  j  deposits,  aiid  that  such  bounty  be  of  Ontario  be  repealed.  ’ 
ace  in  connection  with  the  reor-  available  to  Ontario  producers  of  ((  oiitiniied  on  Page  (It) 


.jpijition  and  W'oiild  therefore  securi  tie 
nnrouted  outward  Iraffie.  On  tin 
other  hand,  the  .Marooiil  stafioiis  111 
the  Dominions  would  probably  nbtam 


P.BllRN$iiCO. 

LIMITED 

FIRST  MORTGAGE 
SINKING  FUND  BONDS 

Due  January  1st,  I94A 

Price  100. 

and  interest 


Dominion  Secubtiies 

CORPORAIIONUltllffl 

Estab!tihed  1^01 

Canada  Life  Building,  MONTREAL 
TORONTO  LONDON  ENG 


Miracles  YOU 
Gan  Work 


Thr  .i.iilv  niiiaolf  of  mak- 
niu:  iii.'iiev  breed  more 
’ll. ,11,  >  i.«  one  that  any 

nnni  .an  work  who  .saves 
.-I'iiirtlilng  outof  hl.s  earn- 
itiK.-*  .'ind  puts  Ilia  aavinga 
"lit  nt  interest. 

A  glnnee  "ver  the  inter- 
esi  lalile.a  In  I’lir  little 
liei.klet,  •The  Miracle  ,.f 
Inlereat."  will  give  yon  a 
new  inee.ntive  to  thrift 
It  will  .show  you  ju.st 
what,  can  he  done  with  a 
little  inoney  put  profit¬ 
ably  1"  work. 

M'rite  for  a  free  ropy  of 
this  little  bool,  I  -liar 


GRAHAM,  SANSON 

and  Company,  Limited 
INVESTMENT  BANKERS 
85  B<ay  Street  37JamevSt.  S. 

TORONTO  HAMILTON 


Specialist  in 
Canadian  Securities 

Payable  in 
U.S.  Funds 

C.  .1.  HALLETT 

HI  IlItO.ADW.VV.  m:u  VOIlh 
Trlephi.ue  KKI  TtiK  ftITl 


In  This  issue 


jor  the  erection  of  a  $20d.0(ih  addition  Depanment  of  ,.\gricultUTe  was  jjj  connection  with  the  reor-  available  to  Ontario  producers  of 

to  its  Plant  at  West  Hamilton,  rhis  a  eunou.s  document.  .In  the  prebaoe  _ _ _ 

is  to  be  the  first  of  a  scries  of  build-  there  was  a  real  wail.  If  related  . - 

•Ings  to  be  erected  at  a  total  cost  pf  ’hat  ‘the  roseate  crop  prospects  arc  <  rwi,dy.  Limited  In  the  rt A  B  TIDT  '/ 

■JLSi'O.onn.  -  (roiitiiiued  on  Katre  7)  ol  R.  Montagu  Davy’,  as  Presidcint  and  |  l■IJMM  ¥  pfl  tl  I  IKh 


r rtr  GOODYEAR  TIRE  ^  SIGNED  CALGARY 

larger  profits  power  contract 

<ind  for  half  of  that  ffme  has  been  -  —  —  - 

the  secretary  of  the  company.  It  La^nrahle  Showing  (  ertaiii  for  End  Exieiision  of  I’reveiif  (  mitracf  for 

understood  that  his  appo'.ntment  of  EImiiI  Year  «ii  Sepf.  .30—  »xf  Five  Vearv  Dorking 

'•’.rose  out  of  the  service  he  was  able  Sf^’ady  Iniproveiiieiit.  for  Aen  (’oner, 

to  render  as  a  member  of  the  bond-  ^  j  .  r  o  i.,  . 

holders’  committee  for  Ames.  Hold-  Gondyeai  lire  &  Rubber  Com-  The.  visit  of  Victor  .M  Drury,  pre.s  - 

en.  Mr,  Davy-  in  addition  to  his  Pany  of  (  anada.  Limited,  will  end  its  dent  of  (  algary  lower  <  '> ,  o  al- 

other  duties  was  also  one  of  fhe  fiscal  year  on  S,  pi  Zf<  next.  It  is  ”  ’tj  under.slond,  me  wi  ' 

leading  members  of  the  creditors’  understood  that  the  carnlugs  state-  ex  ension  o  .i  ion  tail 

tb«  Ri^r,mn  „-iii  cb^w  i,  ni  l  well  in  "'‘’h  thc  City  lof  the  iiexl  live  year:!. 


understood  that  his  appointment 
.-'.rose  out  of  the  service  he  was  able 
to  render  as  a  member  of  the  bond¬ 
holders’  committee  for  Ames.  Hold¬ 
en.  Mr.  Davy  in  addition  to  his 


»xf  Five  Vearv  Working 
for  .>'en  (’oner. 

The,  visit  of  Victor  .M  finiry.  ptf  si- 


'Ji.liri  IICVIMI.  Iin-  .-.lai  I.iiir.  iii|  I'.XGI'f  TWO 

the  Dominions  would  probably  obtam  '  <  nnoiiinn  iinnk  Htoek«  iioiiiinu  i-Iobp 

fhe  whole  of  tJie  unrouled  traffic  to  — 'lost  iiritiKh  iiimk  «ii\hi<'urt 

Grr.a1  Rrilain.  The  (imernmotit  Ma- 1 

fion  would,  ihereforc.  have  a  gie.it  ,  i>4«iK  ■riini:i': 

prepondt  rance  ef  outward  traffi<-.  !  iinnil  yiarkri’nmN. 
but  very  little  iiinard,  and  the  .Mar-  ,  I'Aiiit  i.’oip. 

coni  station  would  obtain  tlie  greater  1  '  »n'i»fnt  growth  Kiionn  i»v  Pro- 

.rvp  *u^  . . A  ,,  ^Heacl.’i  fo  rail 

part,  of  the  mwaid  iraflic,  but  u.  u.i  . . 

not  h.ave  sufficient  in  the  reverse  fug. 

(liroction  ’*  to  In^rf^torw. 

SIX 

Fooling  \rrniigeiiieii(.  iCiiiiorini 

The  .second  po.'-.sible  eoiirse.  a  re-  ’  l>wnr<l  ii-en.l  nuirknl  triiUlng  locnl 
,  ,,  .  .  ..  f.fiM’ks— I  ruliiK  holders  fo  iii^k 

gional  alliocafinii.  had  many  attr.-ic-  ,,r,„.r  „n..r— I’iii.y  I’cr-onaiiiie*. 
tions.  Tlic  various  .services  would  be  !  pyi.i; 

divided  bi’tweeii  the  eonipaiiy  ami  the  j  rinnio-liil  Viiuitlei,  In  W'riitorn 
Government,  and  each  parfy  would  ‘ |.,(|-  \im- 
be  left  to  eondui  t  its  own  bu.siness  . . .I'ln,...'  ..r  « 


Nature’s  own  Power 
for.  Industry! 

Ho^  it  is'developing 
our  Forest  Resources 


other  duties  was  also  one  of  tiie  fiscal  year  on  Si  pi  3g»  next.  It  is  kar.  ,  n  miu  im  .  i.  i  *  - 

leading  members  of  the  creditors’  understood  that  the  earnlugs  state-  Hie  ex  ension  o  .i  loniait 

committee  of  the  Riordon  f  ompany.  I  ment  will  shown  net  well  in  advance  ^ 

The  former  pre.sldem  of  Ameslof  last  year's,  which  was  .$1,062,023.  P’;*'”'  (progressing  for  the  de-,,,,,. 

Holden  MrUready.  D.  Ixtrne  .McGib- j  The  average  foi  the  three  years  1920-  ^  I  w  it 

bon.  will  retain  his  connection,  it  18  11922  was  $76H.on,..  .9i„re  the  reorg-  ’Vi’ nlin®.  Cn 

understood,  as  (^hairman  of  the  ;anization  the  eonipany  has  been  mak-  p” 

Board.  IV.  B.  Wiepand.  for  some  Ing  a  remarkable  tcrovery.  It  ranks 

time  past,  has  been  acting  as  general  !  as  the  largest  m-inufarturer  of  auto-  the  Galgarv  Bower  »  'o  will 

manager  of  Ames  Holden  McCready, ,  mobile  tires  in  (  anada.  ^  IS  su^l^th;  Hfy  wRb  all 

Limited  Mr.  Davy  entered  on  the  y'  -  requires  independent  of 


be  left  to  eondu.  t  its  own  bu.siness  o,„„in’iB  ron- 

without  interti  reiiee  or  restriction.!  Kirii<.iif,ii — viorr  n-.-isoioiiiic  lone  by  fi. 
Tlie  .Mareoni  f  oniiiany,  however,  pro-  ►hnroiii.bins. 


cess  m  me  ex. e, .sum  o,  •  i  f.-rred  the  third  po.ssible  course,  some 

with  the  city  lor  the  next  •  fo)-|ii  nf  iiooling  arrangeinent.  and 

Plans  are  progiessing  foi  tlie  ((<!-|||],.  prineiiial  terms  had  been  agreed 
velopment  of  new  powei  fiom  .  piay  j  ,|j^,  , oDipguv.  subject  fo  certain 
Lakes  in  fhe  Rorkies,  and  if  is  hed>ed  i  ^,r.ints  which  were  still 

to  obtain  consent  from  the  Domlnimm  suhje.  t  of  di.scussion. 

Government,  which  controls  Alberta  s  ,•  i  .  -y 

„o..,rot  If  tbiB  i  ( (  011  1 1 11  MC.I  Oil  Fa  gO  < ) 


Limited.  Mr.  Davy  entered  on  the  _ 

duties  of  his  new  position  this  week. 

Ames,  Holden,  McGready  business  PORT  HOFF.  ^AMT  AIIY 
has  so  far  met  with  the  dullness  that  jiy  EX(  I.SS  OF  F,4.ST  TE.4II 

has  been  characteristic  of  fhe  Indus¬ 
try  since  the  first  slump  of  June,  Toronto.  —  The  continued  activity 
1929.  As  in  most  lines  buy.ng  of  in  the  building  trades  is  being  re¬ 
wholesale  and  retail  trade  alike  is  fleeted  in  the  earnings  of  Port  Hope 
dull,  and  must  continue  so  for  a  Sanitary  Manutaeturing  Gompany. 


through  the  Calgary  Power  Co.  will 
be  able  to  supply  the  city  with  all 
fhe  power  it  requires  independent  of 
its  auxiliary,  which  is  now  required' 
In  fhe  winter  months. 


COAL  OUTPUT  CUT 
BY  300,000  TONS 


rAi.i:  TK\. 

XcuM  «»f  Hi*'  I'trld. 

Txi»v<*hf‘i raa*!fc  attni’k  check¬ 
ed  move  toe  f*iiil»iirK<»— C  onvert  MtraM 
fibre  ti»  |ia|»cr. 

VM,i:  TW  KLVK 

•»iin  1104%  ttAtonnlou  first  of 

ninii>  — \  csH<*|  iito%  rmcntfi. 

IVXl.i:  THIKTITKX 

Stilt iMtIriil  llcpiirt ment. 

PAUI.  rt)I  KTICKN. 

tititario  Steel  I’rodiicti^  report— Kln- 
nn«‘inl  Tim«‘v  Mtock  market  n%eraaew> 


Tho  rontinup^  activity  1  A>n:jKirAX  rYA> AMTIl 

'  ’ra'Rs  'j"  ’’®' I  V  ORDERS  >EARLV  MILMOX. 

■arnings  of  Port  Hone  ' 


/  ORDERS  ^EARLl  .tIJI,I,I0>.  |  tjon's  coal  prodiuition  for  .luly 
Toronto  —  (Special)  —  Amerirun  j(*r'JOuntcd  to  l.j6..591  lout,  as  conipar-  i 


The  great  Pulp  and  Paper  Industry  that  is/ 
such  a  vital  factor  in  our  growing  export 
trade  could  never  produce  efficiently  by 
^using  Steam  Power,  i  Its  economical  de> 
ivelopment  has  been  made  possible  by  the 
supply  of  dependable  and  cheap  power  from 

Hydro  Electric  Plana. 

I* 

It  has  been  our  privilege  to  assist  in  the  de« 
velopment  of  many  of  these  great  Water 
{ Pow’er  Plants  that  are  doing  their  large  part 
,in  exploiting  the  untold  wealth  of  our  foresa. 

jy e  have  prepared  an  interesting  ‘Booklet  on  Hydro-Electric 
Securities.  A  copy  will  be  mailed  on  request, 

i  NESBITT,  THOMSON  &  COMPANY 

^  '  LIMITED 

145  St.  James  Street,  MONTREAL 
Toronto  Hamilton  Winnipeg  London,  Ont. 


month  or  two^until.  as  is  hoped,  crop  and  it  is  reported  that  they  will  show’  Cyanamid  C/impany  (’ntered  June  (j'J  ''  i'J  ne-!rir3no"mo7onf 
enditioTT!  in  The  West  develop  busi-  an  Increase  of  .-id  per  <e,nt.  over  the  with  orders  on  hand  for  delivery  in  ne'irlj  jno.itdo  ton.s. 

ne^l  out  JLre  a'  a  first  real  fhr-  corres^nding  vear.  The  company  that  month  of  a  cash  value  of  $773,-  ,  ‘o’’  «even 

,„’rt  movernent.  also  reports  plants  running  to  capa-  000.  Shipments  for  .May  had  a  net  Julyol  this  year  total- 

_  city  wifh  more  orders  on  hand  than  value  of  $781,196.  and  sales  of  varl-  ed  2,9.59,426  tons,  compared  with  2,- 

can  reallv  b"  ’ooked  after  at  the  ous  products  reached  a  value  of  $1,-  185,816  for  the  same  months  last 

“SENTIMENTAL  TWADDLE.”",,.,,,  «,.or,o.  - 


“SENTIMENTAL  TWADDLE.” 


New  'York.— One  of  Wail  Street's 
bankers,  discussing  the  sentimental- 1 
ity  of  the  financial  district,  said:  i 
"The  fact  that  nearly  all  Wall  Street  ! 
goes  off  half-cocked  when  anjdhlng 
occurs  is  one  of  the  reasons  w-hy  she  ; 
is  not  the  leading  linanclal  district  . 
of  the  w’orld.  There  is  too  much  j 
sentimental  twaddle  down  here  and  i 
too  little  hard  common  sense.  People  ■ 
don’t  discuss  values  during  the  day  i 
but  pin  their  market  faith  on  some 
’passing  affair  which  frequently  has 
little  or  no  value  marketwlse.  In- 1 
stead  of  scanning  the  news  for  some  j 
sensation  which  should  not  affect 
the  market  for  a  day,  the  people  had 
better  be  looking  into  values.” 

INCREASED  WAGES  FOR 

DETROIT  OTTED  FORCE | 

Detroit — (Special) — Detroit  United  I 
Railway  has  increased  wages  to  plat-  j 
form  employes  6  cents  an  hour,  mak-  i 
ing  wages  In  interborough  lines  and 
,  city  lines  of  Flint  and  Pontiac,  61,  64 
and  66  cents  an  hour,  aAxordlBj;  to 
length  of  service.  ( 


Money 
Asks  No 
Vacation 


A  State  of  Mind 


185,816  for  the  same  months  last 
yen  r.  j 

The  reduction  in  output  for  July  [ 
was  due  lo  the  strike  at  the  coaL  '  §- ! C 

properlie.s.  The  corporation  expects  I 

August  will  show  a  large  increase  of  '  tt  m  .?  - 

production  over  August  of  last  year.  .  ^  7  per 

r.nn  v-o.,.-  -.or,  1  luterest  fof  yoit  just  as 


particularly  as  one  year  ago  there  1 ,  .  , , 
was  a  strike  on.  faithfully  in  July  aud  August  as  It 

[ _ [ _  will  In  November  and  December. 

Dinonnk  UAC  cni  n  therefore,  withhold  the 

lllUllUUn  nHO  OULU  VV  Investment  of  surplus  funds 

HALF  LUMBER  CUT  ^ , 

/\  S  a  matter  of  fact,  you  can  pick 
“  F\  up  go(Kl  bonds  a  little  cheaper 

Reports  from  the  Riordon  Com-  than  you  may  be  able  to  later 

pany  .slate  that  the  two  mills,  Klpa-  qjj 
wa  and  Ilitwkeabury,  are  operating 

to  capacity.  'I'he  company  has  dis-  C  END  for  our  current  list  of  offer- 

posed  of  more  than  half  the  Jumber  ^  ings.  There,  are  many  desirable 

cut  already,  and  altogether  condi-  purchases  to  be  made  from  it. 

tions  are  very  much  improved  over 

those  of  one  year  ago,  for  there  is 

no  sign  of  any  decline  in  the  strong  ^  | 

demand  for  the  company's  Canadian  [  IxOVfiU  OCdllUlCS 
product  of  blearliod  sulphHe  pulp.  I 

It  will  probably  be  several  Veeks  Corporation,  L United 
yet  before  fonnaJ  announcement  can  St.  'I^m—  Straa* 

tie  made  of  the  plan  of  reorganJza-  MOMikEAL 

t'on  and  the  fhxancing  of  the  com- 
ivti"*.  ! 


has  (3ecree<3,  and  possibly  always  will 
decree,  that  the  Bond  Market  must  be 
less  active  in  summer  than  it  is  in  winter. 

Nevertheless,  observation  shows  that  the 
summer  is  a  very  good  time  to  buy  Bonds 
— and  experience  investors  take  advant¬ 
age  of  “Summer  Opportunities”  to  add  to 
their  holdings  of  good  securities. 

Write  for  our  Current  List  of  offerings. 


RIORDON  HAS  SOLD 
HALF  LUMBER  CUT 


Wood,  Gnndy  &  Company 

Taraoto  James  Street  Montreal 

Winnipeg  Montreal  New  York 

OisL  Tele^mia:  Main  707  London,  Eng. 


SEND  for  our  curront  list  of  offer¬ 
ings.  There,  are  many  desirable 


Royal  Securities 

Corporation,  Limited 
IM  St.  JamM  Stnat 
MONTREAL 


'V 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  1 


FOREIGN^  A 
EXCHANGE  gg 


WITH  its  own  offices  in  the  leading  financial 
centres  of,  the  World,  and  with  direct  private 
wires  between  its  principal  offices  in  Canada  and 
the  United  States,  the  Bank  of  Montreal  is  ena¬ 
bled  to  give  its  customers  the  advantages  of  close 
competitive  rates  on  Foreign  Exchange. 


BANK  OF 
MONTREAL 

Established  over  lOO  years 


i 


BAHKDIVIOe^D 
RATES  STEADY 


Few  Existing  Differences  in  Dis¬ 
bursements  Largely  for  Ad- 


Money  and  Exchange 

German  Mark  Slump  Continues  and  Price  Drops  to  3,703,700 
*  for  One  Dollar — Exchanges  Generally  Weaker,  with 
Brazil  at  New  Low. 


Expensive  Economy 


Currency 
Sterling . 


Country 


Sterling . G.  Britain  N.Y.  P’unds  $-1.86  2-3 

“  .  '■  “  Can.  Funds..  “ 

Franc.... . France .  IS. 3c. 


justment  Purposes  —  Smaller  i  . Germany . 

Profit,  Earned,  May  Re.olt  S"'-. : ! ' ! ! ! ! !  Pub;™  ;;.' 1 1 ! !  I  i 

in  Some  Changes  in  Future,  ■  Milreis  (paper) .  Brazil.  . . .  32.44c. 

According  to  Some  Authori-  Crown . Hungary . 

,  Crown . Denmark .  26.8c. 

'  I  Crown . Sweden .  26.8c. 


Current 
Value 
$4.56X 
4  66)4' 
6.72*4 
.000002c. 

4.5614c. 

4.3014c. 

9.95o. 

.0038c. 

18.32e. 

26.56c. 


P.C.  of 
discount 
6.1% 
4.0% 
70.1% 
^-9.9% 
'76.3% 
77.7% 
69  9% 
99.9% 
'33.9% 
.8% 


*^HOSE  who  keep  their  securities 
■^■and  other  valuables  at  home, 
rather  than  place  them  under  the 
protection  afforded  by  our  Safety 
Deposit  Boxes,  are  running  great 
risks  of  total  loss  by  fire  or  theft. 

The  annual  rental  of  these  boxes  is  smalL 
Let  us  show  them  to  you. 


THE  BANK  OF  NOVA  SCOTIA 

EtStablished  1832 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  *  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collccitons  made  at  lowest  rates  and  returns  promptly  remittol 


Are  You  Going  to  Travel? 

When  travelling  abroad  it  is  most  convenient 
to  carry  your  money  in  the  form  of  a  Letter 
of  Credit.  It  ensures  the  safety  of  your 
funds;  it  is  readily  convertible  into  cur¬ 
rency,  and  acts  as  an  invaluable  introduction 
in  foreign  lands. 

Letters  of  Credit  are  issued  at  any  branch 
of  this  Bank.  * 


(From  Um  r.onclon  Biironii  of  Tlio  j 
Financial  Times.)  ! 

I^ondon.  -  .\(pny  of  the  leaJiu?, , 
British  bank.s  nave  now  declare'!  di¬ 
vidends  for  1923.  mostly  at  the  same 
rate  a.s  a  year  ago.  Tl;o  few  e\i  ep- 
tions  .so  far  have  bc(  -  fo-  the  pur¬ 
pose  of  reducing  the  d  I'fen.nees  he- 
I  tween  the  two  haif-.vearly  distrihii- 
;  lions.  Tt  cannot,  therefore,  l  e  as- 
j  Slimed  that  shareholders  in  Briti.sh 
■janks  as  a  rule  will  receive  higher 
(livhlends  for  1023  than  1922.  In¬ 
deed,  the  general  indications  are  that 
the  past  half  year  resulted  fn  smaller 
profits  than  those  for  the  corres¬ 
ponding  period  in  1922.  It  will  be  re- 


will  show  much,  if  any,  recovery. 

Tnule  TroiiMcs. 

Though  the  l  aulfs  hrul  the  adv.an- 
lagc,  whicli  has  now  ceased,  of  a  3 
per  cent,  hank  rate  in  the  first  11"!! 
if  1923,  lit  is  prohahle  .that  period 
'vas  not  a  ipirtieplarly  profit  ilde 
one,  relatively  speaking,  due  to  some 
extent  to  the  disorganization  of  in¬ 
ternational  trade  through  the  I''  eueh 


Canadian  Bank  Stocks 

Holding  Close  to  High 

Several  Ahead  of  Best  Mark  of  Last  Year — Readjustments  to 
Cover  Recent  New  Valuations  of  Assets  —  Have  Not  Fol¬ 
lowed  Sharp  Downward  Move  of  Other  Stocks.  I 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


1  Two  Years 

’  1!«  cords. 

li 

122 

13 

23 

High 

Low 

High 

Low 

Commerce 

. .131 1/2 

181 

201 

134 

Dominion 

.  .inc*/2 

186*2 

133% 

189 

Hoehelaga 

..151 1/1 

1  15 

I5IJ/2 

147*/2 

Imperial  . 

.182 

1 6*1 

18.5 

178% 

Molfions  . 

.170 

158 

176*/i 

168 

•Montreal  . 

.235 

213 

218 

231 

Xova  Scotia. .260 

252 

266 

253 

Nationale  , 

.125 

100 

I'it) 

33 

1  Royal .  .  , 

.2n6?4 

134 

023 

208 

.Standard  . 

.204 

1118 

207 

172 

Toronto  1 

.186 

175 

187 

Union.  .  . 

.140 

133*/2 

133 

108 

While  a  few  bank  storks  for  spe- 


I  occupation  of  the  Ruhr.  Xo  figures  reasons  have  shown  losses  0117  points 

•  of  proffts  are  available  hut  the  bal-  I  vnnv 

r.,  Kiiov,  1  41  1!  '  *  11'’“  duviog  tliB  pust  vcai,  OH  tho  cot  >car. 


June,  through  189  on  July  25,  to  172  i 
early  this  month.  I 

Lllile  Keaelioii  Seen. 

■  Among  the  other  banks,  however, 
omitting  a  drop  in  the  Bank  of  Ham- 


168  has  been  little  reaetlon  except  a  few 
231  points  that  reasonably  could  be 

253  ascribed  to  the  dullnes.p  of  the  sea- 

99  son  or  to  the  consistent  weakness  of 
208  the  general  stock  market.  In  the 
172  case  of  the  Bank  of  (’ommerce,  the 

1811/i  high  of  1922  was  191  *4  and  the  low 

108  181.  The  present  year’s  figures  run 

conH’derably  ever  these  with  a  high 
of  201  and  a  low  of  191,  the  latter 
“Pe-  points  above  the  hi  vh  of  1922,  but 
es  of  7  points  below  the  high  of  the  pres- 


Unhom 

BANK 

OF  CANADA 


Dividend  No.  146. 


X'otice  is  hereby  given  that  a  dividend  at  the  rate  of  8% 
per  annum  upon  the  I'aid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg  and  also  at  its  branches  on  anil  after  Saturday, 
the  first  day  of  September  1!I2  3,  fo  shareholders  of  record  at 
the  close  of  business  on  the  16th  day  of  Augnist  next. 

The  Transfer  Books  'will  htf"  closed  from  the  17th  to  the 
31st  (lay  of  August,  both  days  inclusive. 

By  order  of  the  Board. 


Winnipeg,  July  19th,  1923. 


J.  W.  HAMTLTOXk 

General  Manager. 


ance  sheets  publis-horl  throw  ligiiton 
the  course  of  oivenfs.  Those  given 
t'Clow  are  compiled  from  the  avgre- 
gates  of  Britain’s  “Big  Five"  which 


whole  the  list 


riie  Dominion  Bank  showed  a  liigh 


tions  of  those  undertakings. 

-  Heins  its  Lower. 


trength  to,  a  marked  degree,  P^n'ti-  vear'’  with'"  '7’°)ow 

nates  of  Britain’s  “Big  Five"  which  j  cularly  in  contrast  with  the  sharp  .-.'oimrnkh!  or  some  I'o  points  under  „f Hsi‘ j4r  S^^loV? 
may  he  eons.dere,^  representative,  m,  ,,  experienced  tli“  hi.gh  for  the  year.  Sne^-^^fairhsteadiU-  after  th^^^^ 

view  of  the  magnrtiide  of  the  opera-  .  ,  ,  nut.-..'..  vanon^,  laiiiy  stean  ly  alter  me  pui-  IJ\ 

y  tho  majority  of  coniraoii  stocks  on  Jiorhelaga  ♦cry  Mead.y.  chase  of  the  Merchants  Bank  had 


by  tho  majority  of  coniraoii  stocks  on 
the  list. 


.  .u  J  ,  .  X'aturally,  the  Umnn  and  Standard 

The  drposd.s  at  the  end  of  June  r, aiiticip.at'on  of  and  a.s  a 


Horhelaga  Very  Slead.y.  chase  of  the  Merchants  Bank  had 

The  Bank  of  Hoehelaga  repeated  been  ronsummated.  Its  high  dur-i 
its  hi.gh  of  last  year  at  I.5114  and  iiig  the  present  year  'was  248  and  its, 
registered  a  low  of  II714.  wrthin  low'  231.  Its  present  price  ranges  ' 


amounted.  In  round  numbers,  to  1.-  ,-esult’of  the  reduction  in  thf.'r  re-  PO'ofs  "f  tho  high,  while  its  around  235.  I 

501  millions  sterling,  as  eompared  sprves  and  their  dividend  ratc.s  met  Pi'f  'i'ot  price  aixnind  119  comes  Da  Banque  Xationale,  after  rearh-i 
with  1,600  millions  on  June  30.1922.  substantial  declines'  Union  "'ithin  four  points  of  the  high,  while  ing  a  liigh  of  125  last  year,  and  drop-; 


AH  111  -  banks  mentioned  shartd  in  showing  at  its  low  of  108  a  drop  gif 
till'  (ioeiino.  Tliere  was  even  large:  jioints  from  the  high  of  tlie  pres- 


showing  at  its  low  of  108  a  drop  gif  priee  around  119  comes  jliing  to  100  at  the  time  of  its  reor- 

31  points  from  the  high  of  tlie  pres-  -'2  points  of  tlie  year’s  high.  |  gaimation  has  held  KlendHy- 

ent  vear  which  was  139  or  1  below  'ri'O  Imperial  Bank  had  a  high  of  I  The  Bank  of  Xova  Scotia  showed  a 


Oir  CiVNAJDiW 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 

Agent*  in  Great  Britain  t  ENGLAND-Lloy^e  IKKLAND-Norihern  Danklns  Go..  Umited, 
Bonk  l.iin'led,  Lon  lo.'i  and  Branctic*.  Uelfait  end  llranche*.  Amenta  in  FRANCE  1 

rCOl'LAND  *>'  The  Contmercinl  Bank  of  LioyJa  and  National  Provincial  Foreign  Bank* 
ftcotiaml.  Linilt»Ml.  F-dlnburtih  »«nd  Uranch^a. _ Limited.  Credit  l.yottnai*. 


prr.portionate  reductions  in  cash.  year,  which  was  139,  or  1  below  '*’*'*'  Imperial  Bank  had  a  high  of 
which  fell  from  Uib'ti  millions  (y,p  jiigh' of  1922,  whirh  was  Md.  171*4  last  year  and  ran  up  to  185  in 

to  177*4  millions,  while  tlie  ratio  of  since  that  time,  however,  it  has  Jtme,  but  fell  off  to  178*4,  early  this 

( ash  to  deposits  declined  from  shown  a  tendency  to  recover  and  has  i*ionth. 

12.1  to  n.n  per  cent.  This  .■s  an  in-  gained  over  10  points  on  the  low  Ten  .\lKne  Low  of  1922. 

dieation  of  rnereasrd  pressure  on  [  ipypi  reai'hod  Immediately  after  the  The  .Mol.sons  Bank  showed  a  high 

British  liank  re.soiii'ecs,  and  may  |  annoiineement  as  to  its  revaluation  of  170  last  year  and  was  up  to  176*, 4 

serve  partially  to  explain  the  recent  j(j.  a..ssets.  The  Standard  Bank  tliis  year,  with  a  low'  to  date  of  16,8. 
advance  in  the  batik  rate.  Other  in- I  stmwed  a  drop  of  some  3.5  pnintr.  from  some  8  points  below  the  high  of  the 
dieations  of  i)r“sst;re  are  to  be  found  1  high  of  207  towards  the  end  of  present  year,  but  10  points  above  the 

In  the  totals  of  investments  and  a(l-| _ 1 _ 

vancos.  3'lie  former  were  lelueed 
from  360*4  to  308*4'  millions.  Biltlsli 

banks,  like  .all  other  tra  lers  are  Canadian  StocRs  on  Londoii  ’Change 

anxious  that  the  economic  reh.itiiu- 

tatlon  of  I’lirope  should  he  exiiedit-  '  1  1  — "> 

ed  to  the  greatest  extent  pos.slblc.  (Front  Hie  London  Bnrean  of  'The  Finnncinl  Times.) 


BOND  DEPARTMENT 


llvrry-  lirnncli  Office  of  flic  Home  Blink  m  In  ready  eommunlentlon 
with  the  Bond  Department  at  the  Head  Office.  Information  regard- 
li.lf  (luveriinient  llondH  or  the  more  atable  aecurltlea  wllIliiBly  und 
freely  auiiplled  upon  reqncst. 


TOURISTS  MEAN 
TEN  MILLIONS 
TO  VANCOUVER 


Canadian  Stocks  on  London  ’Change 

(Front  Hie  London  Bnrean  of  'The  Fiiinncinl  Times.) 

London— British  and  overseas  banking  shares  continue  to  attract  the 
attention  of  British  invcstor.s,  and  It  is  Interesting  fo  note  the  prices  pre¬ 
vailing  on  the  London  Stock  Exchange  for  the  fully  paid  shares  iu  four  i 
of  the  Canadian  banks  quoted  here.  These  are  as  follows  (allowance  being! 
made  for  exchange): 


171*4  hist  year  and  ran  up  to  185  in  high  of  260  last  year,  wfth  a  low  of  | 
June,  but  fell  off  to  178*4,  early  this  252.  This  year  it  touched  266  and  j 
month.  went  down  to  253  with  quotations  at 

Ten  .Miine  Low  of  1922.  Pi'esenf  lime  ranging  between  | 

Tho  .Mol.sons  Bank  showed  a  high  j 

of  170  last  year  and  was  up  to  176*4  Sixteen  Above  Ifitrh  of  19'22.  I 
this  year,  w'ith  a  low'  to  date  of  l(p.  ijoval  Bank  of  Canada  had  a! 

seme  8  points  below  the  high  of  the  206'ii,  but  went  up! 

present  year,  but  10  points  abo\e  the  023  year,  with  a  range  around; 

- 221  at  the  present  time,  whirh  is; 

. — —  — — ever  14  pofnts  ahead  of  the  high  of' 

T _ I  „  _ ’ast  year  and  within  two  of  the  high: 

1  LODdOll  CnfftlgC  I  of  the  present  year.  | 

The  Bank  of  Toronto  showed  a  | 
.  ...  .  , .  high  of  186  last  year  and  1S7  the  i 

01  The  Fiiianciiil  Times.)  present  year. 


Head  Office: 

LO.VIBARD  ST.,  E.C.  3. 


i  BRANCHES  and 
UONNEl  TIONS 
TUHOrciIOLT 
CANADA 

kwV AP.’i.'M.  SU-rrjK  n;-.SH7gg 


MONTREAL  OFFICES 

Transportatiun  BulldinK,  vor.  St.  Jumea  oail  .St. 
Kruneoi*  Strcetn. 

Silt  Ontario  eor.  DavIdMon  Street. 

Cor.  St.  Lawrence  Bird,  and  .Vloiint  Uoyal  Areuue 
laiS  Welllnwton  .Street,  Verdun. 


Bank  of  Montreal . 

VM  If  HlklftrtlllfSPrt  Iconic  of  Commerce .  100  12*  42  6.  3.9  (From  the  Taiieotiver  Bureau  of  The 

III  VilNi  Illllf^W  Bank  of  Canada  .  100  12*  46  fi.  5.6  Ftnaneial  Times.) 

I  I  V  W  rillWWW  W  ILIp  j  Union  Bank  of  Canada  .  100  12  21)2  8.19.3  Vancouver. — H.  P.  .Munro,  general 

— f — 1 -  manaptr  of  the  Granby  Consolidated 

I  .  '  .  ,  I  ‘Indicating  usual  bonus  payments:  2  per  cent  in  case  of  .Montreal  and !  .Mining  &  Smelting  Company,  who 

(Frill  the  ^ aiic()iMer  Bureau  of  Tliciuoyal  and  1  per  cent  for  Commerce.  has  just  completed  a  trip  of  invesf- 

Finaiuial  ’liiiits.)  ;  During  the  last  six  months’  period,  with  the  exception  of  the  Union  gafon  at  the  new  Copper  Mountain 

Vancouver. — 'I'he  growth  of  Van- i  Bank  of  Canada,  which  shows  a  decline,  the  prices  of  Canadian  bank  shares  propni'ty,  made  the  important  an- 
eoi'ii'er’s  tourist  traffic  is  one  of  the  |  have  stiffened,  with  consequent  reduction  in  yields  to  the  investor.  The  noiincenient  that  active  operation.' 
big  surprises  of  tlio  year.  An  idea  ;  retiiins,  however,  arc  still  regarded  as  substantial  and  romparatively  at-  at  the  big  .Allenhy  plant  would  he 
of  the  value  to  the  c'ty  is  more  clear-  j  tractive.  It  is  interesting  to  note,  for  comparison,  that  the  prices  pre-  started  between  September  15  and 
ly  realized  w lien  compared  to  the- vailing  for  shares  in  the  leading  British  banks  show  a  smaller  yield  to  itie  end  of  the  month, 
lu'oductive  yield  of  one  or  two  of  tho  i  the  investor  th;in  those  for  the  Canadian  banks  quoted  in  London.  Mr.  Miinro  stated  that  preparatory 


Share 

Dividend 

Price  in 

Yield 

Per  cent. 

London 

L.s.d. 

$ion 

12* 

£50 

5.12.6 

100 

1 2* 

42 

6.  .3.9 

100 

12* 

46 

6 .  5.6 

100 

12 

21*2 

8.19.3 

OPENS  SEPT.  15 


Finuiuiai  iiiiiis.)  | 

Vancouver. — 'I'he  growth  of  Van-i 


CAPITAL:  (85-fl.) 

SL'CSCRIBED  $359,323,900 
PAID  UP  $71,864,780 

RESERVE  FUND  $50,000,000 
DEPOSITS,  4c.  $1,659,767,335 

ADVANCES.  4c  $616,943,395 
1,600  Offices  in  Eotfiftnd  &  Walet. 

Colonifil  &  Ff>rei|n  Department: 
20.  King  ^Vtlliam  Street,  E.C.  4. 


Affiliated  Banks  s 

THE  MATlONAL  SANK  OP  SOOTLANft 
LIMITAO. 

THB  LONDON  A  RIVER  PLATE  SANK* 
LIMITED. 


Auxiliary : 


Do  Not  Risk  Sending 
Cash  by  Mail 

T‘  mi’iJht  get  lost.  Rank  Money 
<  'iers  costing  a  few  cunts  furnish 
saiety.  Sold  at  all  our  branches. 


Montreal  Branch, 


THE 

STANDARD  BANK 

or  CANADA. 


E.  C.  GREEN,  Manager. 


140  St.  James  Street 


Prospective  Purchasers 
make  prompt  decisions 
—fry  Long  Distance 

A  prominent  Toronto  investment  house 
writes:  “The  approach  to  new  business  is 
best  made  by  Long  Distance.  Prospective 
purchasers  cannot  dodge  the  issue  over  the 
telephone,  as  they  might  if  a  letter  is  used. 
It  enables  a  salesman  to  cover  ten  towns  in 
•  a  day  and  stay  at  home. 

,  We  use  Long  Distance  because  it  pays. 
The  service  is  better  than  ever  before”. 


F.  G.  Webber, 

Manager 


Every  Bell  Telephone  is  a  Long  Diatance  Statiea. 


natural  resources  of  the  province. Ht  I 
I  Is  authoriLativcly  staled  tliat  in  tlie  I 
I  liistory  of  gold  miniri.g,  no  properly 
iu  tlic  province  ever  yielded  a  return 
;  of  820,000,000  to  its  owners,  yet  I'.t  is 
i  stated  this  figure  will  be  exceeded 
tills  season. 

Spent  Ten  .Tlillions. 

Already  tills  year  a  total  of  $10.- 
000,000  has  iK'eii  left  in  Vancouivcr, 
by  travellers  from  the  ea.-^t  aiuL 
south,  the  Old  Country  and  the 
Orient.  As  the  ioiirist  season  is  at 
its  height,  authorities  who  make  a! 
study  of  this  class  of  business,  state  j 
that  by  the  end  of  tho  year  a  total  of  ■ 
$25,000,000  will  have  been  left  in; 
Vancouver.  This  is  also  based  on ' 
last  year’s  figure  of  $20,000,000,  the 
present  season  being  largely  in  ex- ! 
ce.'s  of  1922.  \  I 

Vancouver  retailers  now  state  that  | 
during  the  past  tow  w  ecks.  business  j 
lias  been  dccfdedly  good  while  thoj 
prospects  for  the  fall  and  early  win- 1 
ter  trade  are  anything  but  dull.  I.,a-t| 
week,  for  iustanee,  when  I’resident  | 
Harding  was  here  was  one  of  the : 
best  in  many  years.  There  were  j 
L'uindreds  of  provincial  residents  inj 
i  for  the  (lay,  w  hile  on  the  street  there  j 
I  were  nearly  as  many  Washington  asj' 
British  Columbia  cars.  | 

Better  Than  Gold.  j 

The  gold  mines  of  the  province ' 
last  year  yielded  $4,000,000  or  about  | 
20  per  cent,  of  the  lvalue  of  tourist 
business  left  in  Vancouver  alone,  Fo 
say'  nothing  of  the  benefit  to  Victo¬ 
ria,  a  plviatal  point  'in  the  triangle 
water  route  for  autos  between  Bel-  j 
llngham  and  British  Columbia.  The: 
total  mineral  production  for  last  | 
year  was  $35,000,000.  It  tourist  busi- j 
ness  continues  to  develop  the  next; 
five  years  as  it  has  the  last  throe,  i 
the  monetary  value  to  Vancouver 
will  be  worth  more  than  $35,000,000 
to  the  city. 

Exceeds  Fisheries.  I 

In  this  connection  it  is  also  Inter- :  i 
estlng  to  know  that  in  a  normal  year  ,  ■ 
the  value  to  the  province  of  the  ap-  ; 
pie  crop  Is.  roughly.  $11.000,000. ; : 
Tourists  yield  also  a  greater  return : ; 
than  fisheries.  * 

Commenting  on  the  tourist  trade,  . 
the  city  publicity  commissioner 
state.s  that  a  large  ;  .J  of  the  rent¬ 
ing  this  ’waj'  l8  un6>233ttedly  due  to 
the  campaign  of  advertising  w'hlch 
he  has  carried  on  An  American 
papers  south  of  the  International  [ 
boundary-  as  well  as  the  co-operation . 
ot  tho  railways.  I 


Detailed  Comparison  Canada* s  Trade 

The  summary  of  the  trade  of  Can-  the  twelve  months  ending  June,  1923,  ued  at  $33.869,6(?3  diirin  June.  1923.  | 
adn  ‘•er  June,  1923,  shows  that,  is  "'cre  valued  at  $861,058,696,  as  as  a,gain.st  $29,889,783  in  June.  1922,: 
represented  in 'dollars,  imports  for  $731.8.33,317  for  the  eorres-  an!  .$21. “25.621  ^n  th'  corrcspo’idin,' i 

i  ..  ,  J  .  ponding  period  in  1921-22,  and  $1.-  month  of  1921.  Tim  v: due  of  ‘he 

I  (onsnniption  were  va  lie  a  $o-  6  085.311,676  for  the  twelve  months  tal  exports  of  Canadian  produce  diir- ! 

I  621  in  June.  1923,  as  against  $61  668,-  ending  June.  1921.  na  the  twelve  monihs  endin  Juno 

j  729  in  June,  1922.  and  $57,613,658  in  Tlie  value  of  the  exports  of  Can-  1923,  was  $980,334,851.  as  aa.i.'i-il 
;Jiine,  1921.  The  imports  from  the  adlan  prortiiee  for  the  month  of  June,  $751,654,994  for  the  corresponding 
iUnitod  Kingdom  in  June,  1923,  were  1923.  was  $93,750,837,  as  against  $71.-  period  in  1921-22.  and  $1,113,336,822 
j  valued  at  $11,027,589,  as  aga' ns*  ?:io  -  760,563  in  June.  1922,  and  $58  576,299  for  the  twelve  months  ending  June,  I 
I  726,771  in  June,  1922,  and  $8.2'''.2. 128  for  June,  1921.  The  exports  to  the  1921. 

In  June.  1921.  The  imports  from  the  United  Kingdom  were  valued  at  $32  -  The  month’s  returns  show  a  favor-  ! 
.United  States  in  June,  1923,  were  080,788  m  June.  1923,  ns  compared  able  h.alanee  of  trade  of  $9,118,213,  | 
I  valued  at  $55,866,540,  as  against  $39,-  with  $21.305,3.13  ;n  June,  1922,  and  the  returns  for  the  tw-elve  months’' 
901,675  in  June.  1922,  and  $42,129.S.-)5  $23,510,312  in  June.  1921.  The  ex-  period  show  a  favorable  balance  of  ' 
jin  June.  1921.  The  total  Imports  for  ports  to  the  United  States  w'cro  val^$116, 776,155.  J 

j  M'MMABY  OF  THK  TB.UIE  OF  C.iAADA:  AlOXTII,  THREE  AIONTH.S  A.VD  TWELVE  MO.NTH.S  ENDING  JUNE,  1973  j 

I  (Compilod  by  External  Trade  Brandi,  Dominion  Bureau  of  Statistics!  i 


e  end  of  the  month.  work  had  been  progressing  very  sat- 

Mr.  Miinro  stated  that  preparatory  irfaetorily  and  that  it  was  only  ne- 

!  cessary  now  to  get  the  railway-  iead- 
'  in?  into  the  plant  iu  good,  shape  to 
«  f  t  M  1  »  ;  allow-  the  power  being  turned  on. 

flTlCl  V  #  \)ecv.  considerably  de- 

eA'lA'LA'  •J  M.  t  :  jayed  by  a  series  of  heavy  mountain 

_  *  I  S‘'d*'**  which  in  some  places  had  cov¬ 

ered  the  railway  right-of-way,  all  of 
:d  at  $"5.869,6fi3  durin  June.  1323,  |  taken  time  in  clearing. 

I  a.gainst  $29,889,783  in  June.  1922,:  Tijere  was  plenty  of  ore  on  hand,  he 
i!  .$21. “25.621  iln  th'  corrcspo’idiu,- i  said,  to  keep  the  railway  busy  just- 
nnth  of  1921.  Tim  v:  luo  of  ‘he  :.  - 1  a.s  soon  as  it  was  ready  to  handle  the 
1  exports  of  Canadian  produce  dur- .  business. 

u  the  twelve  months  endin  -  .Jime  fbe  gener.-il  manager  went  on  to 
23,  w  as  $980,334.85,,  as  asa.'i-i  !  say  that  rapid  recovery-  from  the  re- 
51,654,994  for  the  corresponding  cent  fire  and  explosion  of  the  powder 
riod  in  1921-22.  and  $1,113,336,822  ^  magazine  had  been  made  at  Anyox 
r  the  twelve  months  ending  June,  and  the  plant  was  again  w-orklng  at 
21.  full  capacity.  After  spending  a  cou- 

The  month’s  returns  show-  a  favor-  I  pie  of  days  in  the  city,  Mr.  Munro 
le  h.alance  of  trade  of  $9,118,213,  |  returned  to  his  headquarters  at  the 
c  returns  for  the  tw-elve  months’  ■  Anyox  planL _ 


Month  of 

1023 

Three  Months  ending  June.  1923 

Twelve  Months  ending  June.  1923 

1  From 

From 

From 

i  From 

— — 

From 

From 

1  Total  Ignited 

United 

Total 

United 

t'nited 

Total 

I'nited 

T’nited 

Imports  ,  Kingdom 

1 

States 

Imports 

Kingdom 

States 

Imports 

Kingdom 

States 

Imports  for  Consumption 

J  !  $ 

$ 

% 

$ 

'  $ 

$ 

$ 

$ 

Agricultural  and  vegetable  Products 

19.132..5T5,  1.9-3, .IIB 

8,163.052 

51,388,017 

6,452.202 

22.464,221 

173,348,60.5 

26,797,493 

77,034,819 

Animal  Products . 

4,270, .’'ee  ■141,526 

3. 129,  ,568 

11,217.444 

1,0x59,516 

7,878. 137 

48,648,927 

3.569,350 

35,723,342 

Kibri's  anil  Textile  Products . 

13,638,432;  6,274,743 

5,281,127 

43.234,427 

17,486.886 

19, .509,866 

176.318,421 

71,889,113 

86,085.201 

Wood  Products  and  Paper., 

.3.777,7.65!  331.173 

.3,288,870 

10,729,587 

738,246 

9,629,451 

.38,296,011 

2,759,066 

34,245,458 

Iron  and  Its  Products . 

17.4iO,n7|  2,080,238 

l.=i.l00,791 

49,796.610 

5,131,892 

■14,077,854 

1. ’5, 21 9.081 

15,029,297 

1.38,155,635 

Non-Ferrous  Metal  Products . 

3.740,237]  416,372 

3,11.3.547 

11, .'•90, 912 

1,121,423 

9,798,528 

40,728,342 

4,033,216 

34,251,6.32 

Non-Motallie  Mineral  Products.... 

15,756,354;  1,236.478 

13.284,152 

40,571,769 

3.055,409 

3.5,146.155 

158.078,951 

14,0x56,574 

132. 900. 905 

Chemicals  and  Allied  Products  ... 

2,394,727  474.119 

1.618,972 

7,030,749 

1,174,763 

5,036,261 

26.759,437 

4,045,944 

18.925,135 

All  Other  Commodities . 

4,451,861  799,124 

2,876,561 

11,519,695 

1.909,258 

8,152,437 

46,660,918 

7,443.038 

34,310,641 

Total  Imports,  1923 . 

84,632,624'  14.027,589 

55,866,540 

237,079,210 

38,129,595 

161,693,210 

864,058,696 

149,623,09! 

585,732.788 

1922 . 

61,668.72i)j  10.726.771 

39,901,675 

175,485.557 

29.794.175 

116.877.854 

731.833.317 

116,574,697 

501.417,630 

1921 . 

57, 643,658  ]  8,2,32,428 

42,129.855 

191,456,572 

30.354,821 

131,418.420,  1,085,311,676 

176,571,87“ 

766,362,880 

Total  To  I'nited 

To  United 

Total 

To  United 

To  I’nited 

To  United 

Exports  Kingdom 

States 

Exports 

Kingdom 

States 

Exports 

Kingdom 

States 

Exports  (Canadisn  Producol 

$  $ 

$ 

$ 

$ 

$ 

3 

$ 

$ 

•Agriculturaland  V-egetable  Products 

40,957,9-101  22,651,341 

3,265,133 

82,494,243 

46,216.286 

7,107,203 

415,822,943 

270,987.601 

.38,800,184 

Animal  Products  . . 

10.386,116;  4,636.720 

4,311,699 

25,355.305 

10,777,322 

11,342,555 

138,196.855 

66,644,523 

65,027,389 

Fibres  and  Textile  Products . 

805,880l  119,954 

386,071 

2,234.983 

372,300 

1,281,051 

8,451,570 

1,1.31,970 

4,892,955 

TVood.  Wood  Products  and  Paper., 

25,146.150  2,732,502 

20,182.383 

65,088,605 

3,993.129 

56,523,6.30 

246.562,641 

19,716,177 

209,382,010 

Iron  and  its  Products . 

6,969,868  714, '995 

959,697 

16,600.040 

2.292,091 

3,473,841 

58.950,808 

12.407.685 

11.190,962 

Non-Ferrous  Metal  Products . 

4,802,437|  3.58.442 

3.682,072 

14,796,651 

•2.113,797 

9,998,61lj 

52,057,779 

9,262,978 

.33,453,954 

N'on-Metallic  Mineral  Products. . . 

2,748,280;  92,742 

1,613,562 

7,.326,14-2 

,306,602 

4,995,393] 

30,860,390 

894,6:^1 

23,389,288 

Chemicals  and  Allied  Products.. . . 

1,364,334!  354,217 

580,812 

3,905,777 

867,215 

1,853,824' 

15.167,316 

2..501.473 

8,028,639 

All  other  Commodities . 

1,569,8321  419,875 

688,234 

4,405,896 

1,202,438 

2,809,370 

14,764,549 

3,075,505 

10,080,834 

Total  Exports,  1923 . 

93.760,837  32,080,788 

35,869,663 

222.207,642 

68.741,180 

99,385,478 

980,834,851 

386,621,543 

394,246,215 

1922 . 

71.760,663  24,805,348 

29,889,783 

172.824,234 

61,187,082 

74,219.481 

751,654,994 

301.837,800 

295,898,203 

1921 . 

58,576.299  23,610,312 

21,325,621 

161,409,920 

58.710,957 

71.409,921 

1,113,336,822 

306,775.630 

500,615.265 

Export*  (ForwfH  Induce) 

Total*,  1923 . 

1922 . 

1921  . 


1.837,055  74,810  972,719  3557,586  172.094 

1.346,492  84,615  992,697  3593,582  223,266 

l,116,16o!  86,157  931,331  3,092,214  230,877 


2,618,229  13.708,3981  799,909.  11,103,114 

2,682,618  13,987,697  993,907  11,626.880 

2,671,522  16,809,6491  1,264.118|  14,162.098 


Save  the  Wasted  Dollar 

On  most  invo-stnicntM  intereMt 
i.«  paid  hnlf-voorly  aincl  In  many 
roKcs  tliiAi  inCorest  is  spent  ns 
tioon  ns  It  Is  re«’el\ed. 

Wc  offer  ;i  form  of  Invest¬ 
ment.  known  ns  Aceiimulutt ve 
Uonds.  whieh  prevents  wasteful 
Mpendinir.  because  the  interest, 
iiisteai!  of  holntr  payable  half- 
yearly*  is  allowed  to  accumulate 
an«l  Is  not  paid  over  until  the 
end  of  the  term  for  which  the 
Ilond  is  issued.  In  addition  to 
iiociimiilatintc  Interest  which 
otherwise  wou!(l  likely  be 
spent,  the  Investor  In  these 
Bonds  enjoys  the  further  ad- 
^nntnee  of  recelvlnic  CO>I- 
POr\U  Interest.  For  example. 

invested  In  one  of  oar 
Aeeumulati%e  Bonds  now  will 
amount,  at  the  end  of  fire 
years,  to  1tr»00. 

Please  write  for  circular  sIt* 
inff  full  Information  :ihoat  these 
Bonds,  which  we  strongly  rec- 
oraniond  to  those  not  in  need  of 
a«*  immediate  return  on  their 
investment. 

Canada  Permanent 
Mortgage  Corporation 

14-lS  Toronto  Street  TORO\TO 
Kstablished  1S5.V 


I  Saw  It  In 
mitp  ftnannal  Unites 


V 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  11,  1923. 


W<i  recommend  for 
Investment 

Belgo  Canadian 
Paper  Company 
Limited 

n 

Preferred  Stock 

at\96.50  to  yield 

ASSETS.’  OvcrSJOO  of 
equity  Jor  each  flOO  share. 

EARNINGS:  Since  1919— 
4  times  more  than  reqiiired 
for  Preferred  Stock  Divi¬ 
dends. 

Send  for  Prospectus 

RENE-T.LECLERC 

I  ncorporatsd 

Montreal;-  ISO,  St.  James  St. 
Quobsci-  74,  St.  Pater  St, 

{SSTSBLISHSD  IIOl) 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 
Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


BOND 

TAKING  PROfllSn 
ON  "VICTORIES” 

TO  BUY  C.  N.  R’si~! 


MARKET 

A  RECORD  OF  BIDS 


thkee  iuveks  schools. 

The  I’ity  of  Three  Rivers  School 


cm  OF  SAl  LI’  STE.  M  VHIF. 

Wood.  Gundy  &  Co.  purchased 


NEWS 

n  fUNDED  DEBTS  Of 

e:  provinces  aw 

■=l  CITIES  PILE  UP 


Ten  Points  Made  on  Some  of|Wds  received 

1934’s  —  Equipment  Issue  a  ^ 

•  u  'ersaillcs.  \i 
Great  Success  —  Prices  Hold- 1  Rone  T.  Led 

ing  well  for  Holiday  Season—  L.  G.  Beaubi 

1  Compajiuie 

Bond  News  and  Comment.  ;  I’laccincnts 


Commissioners  sold  .$;!5,000.  5  ].2  |  City  of  Sauli  Stc.  Marie  ■■ 

per  cent.,  30  year  sinkiiiR  fund  bonds  jl’*’*'  bonds  due  in  30  instalments  ■■I  |  ICP  Qll  t  I  IQ 
to  A.  r:.  Ames  at  00.8T7.  At  this  100,30.  At  this  price  the  money  Ifl  I  ril  P  Ilf 

price  the  money  is  costing  the  city  a  U”  ‘’ostins  the  city  a  .'"..ifi  basis.  The  ""w  ■  ■■■b  wb 

5.52  basis.  The  following  were  the  '  Ifillowins  are  some  of  the  bids:  - 

bids  rereived:  Wood  Gundy  &  (  o . 100.30  '  Enormous  Increases  Without  Ex- 

A.  L..  Amrs  Co  oo  fii*  “•  ^  ^  g . 100. 2t)  i  i.*  •  o  •  i  •.  c* 

Ver..aille.s.  Vidricaire; ' itoulais  OT.';'  ■^}:  ^ouinloek  ^  .’o .  0u,57  |  >"  Provinces  Last  Four 

Rene  T.  Leclere  o-io  I*-  -  tt.  Buitoss  <>c  i  o .  0S,S7i  Years  —  Most  Cities  Have 


ment  Issue  a  &  Co .  O0.S17 

D  •  .  \er.«aille.s.  Vidricaire,  Boulais  07. 5t) 

A  rices  rioicl-|Rpne  T.  Leclere .  07  10 

ay  Season—  ^  Bemibien  &  Co .  OO.oo 

1  Compajiiiie  d'Ohligations  ct 

Lomment.  |  I’laeements  . OR.ot; 

'Credit  Canadicn . OS  oo 


ception  in  Provinces  Last  Four 
Years  —  Most  Cities  Have 
Same  Tendency — Rigid  Econ¬ 
omy  Should  Replace  Waste — 
Regulation  in  Quebec. 


The  tendency  of  the  Federal  and 


I  which  had  to  be  absorbed.  Harris.  Forbe^  .v  (  o. 

\  The  now  issue  was  a  desirable  one  | -Wood.  Gundy  Co . 

*  from  many  angles  from  the  invest- 1  Goss,  I'orgie  Cu . 

ors  sianripoint.  .Many  of  them  took  Bonkers  . 

.  .  i  A.  1..  .\mes  ,v  Co . 

.this  as  an  oeeasion  for  rogistcuns  ai^,  jj  liurges  -  A:  Co 

profii  upon  their  Vietory  bonds,  and  |  -  _ 

some  (.}■.  ibese  can  now  l>e  sold  to  | 

„vc..or  ,n  '■“■‘-■“•"““'^NEVlfFOljNDLAi' 

i,«  r.>i„t>  on  i«i..  LOAN  sue 

The  issue,  for  example,  was 

origin, illy  sold  at  li'O  and  interest.  ,  T  IT 

■  .  (I  rum  the  Loiiilnu  Itiirf.n 

As  the  price  is  now  in  the  neighbor-  T'iiiiineial  limes.) 

hood  of  B'S.  a  profit  of  approximate-  London.  -  The  Go. eniira  p 
ly  3  per  i  cnt.  is  now  obtainable  for  found’, md  loan  iss  jod  on  :l 
ihos<'  invf:-lors  buving  these  bonds  j  uciikei  ol  At.  ■ 

at  the  tune  of  the  last  \iclory  loan  |  ,.o , uo.oi,-  •  i 


1  Compagnie  d  Ohligations'  ‘  Vt  ‘  ^  j  omy  Should  Replace' Waste— 

oona  ivews  aiiu  ;  Blaceinents  . 'tgal-’  The  town  of  Dresden  sold  $15,365 

-  'Credit  Canadicn . tiS.OO  S',™  per  cent  15-instalincnt  bonds  to  |  Li  • 

I.,  /-...o,;!..,,  -m.-fY-nmenT  and'  _  -Vemilius  Jarvis  <t  Compitiiy  at  55 . 75.  i  ' 

It.  the  Canadian  „  ,  At  thi.s  price  the  money  is  costing  The  tendency  of  the  Federal  and 

inun.Cjpal  field  the  nuciket  has  s  oo  01  Ol  KLPH,  |  the  town  a  Ti.Dt  basis.  The  follovv-  Provincial  Govornntcnls  and  muniei- 

up  exceedingly  well  in  the  light  of  The  t  ity  of  Gwclph  so'd  .>36  200  i‘'*e  ore  some  of  the  bids:  palities  to  increase  rather  than  ent 

the  large  offering  of  $22,500,000  of  5'g  per  c^t  20  year  sinking  rm":::;;::'  ‘“>wu  their  funded  debts,  is  deplor- 

Domtnion  guaranteed  (  ana  tan |  \t  this  prTe'^the  InonevT' Clarke  iV  Co .  '".g;;  ed  , in  an  article  in  the  August  letter 

.Northern  equipment  bonds.  ''' “ch  I  A.  .McKenzie  Co .  OS  .  07  of  the  Royal  B.ink  of  Canad.i.  ..\ftm- 

were  newly  issued  and  sod  atout|-pjj^,  i.  ,L:  :  ....  ,,,,.,1,  pointing  out  that  the  gross  debt  of 

twn  wppkc  M  -n  Vs  nointcd  out  at  I  r>  m  -  .'lOOM  ,1  \  B  IM  Ll.ll  .M  llUOl  I  ,  ^ 

two  week.  a-o.  .\s  p  ,  R.  t .  Malih<‘w.s  to . 10;'.. 21  i  IHsTRM  T  i Dominion  had  increased  from 

that  time,  the  effect  of  this  issue  was  I  R  V  a, y  A-  Co . . . tOL'.oi  |  $1,86:^36,000  on  Mareh  31,  151S.  to 

to  throw  a  considerable  volume  of  j. McNeill,  ‘-■lahani  .k  to . loj.so  .\agust  !.s|,  $2:..0oo.  ii  per  .«2  575  :',72  000  on  Julv  3!  10"^ 

VicToiv  bonds  into  the  market,  all  of  . 162.6:  .  ,  instalment  b  md.s  to  Hi  ’  article  continues: 

L.  noil.,  .viititison  (o . III.  M,  and  Delienture  (orporaiioii  at  ... 

liarns.  1  tirbc^  iV  i  o . ItV’ ba  :.;i  ,r;  ,\t  I'li.A  price  the  mone.\  i>  '  Turnmfetotlielimincesofthepro- 

I  Mood,  (iiind;.  iV-  (  o .  MO^  .iss  i jj  ,;j .)  1.,.,^.;^.  vincial  governments,  one  finds  that 

1  Go.'S,  I  Ol  ,.if  ik  (  o . I0..,),i  1  t.d  Htvinc  are  tiuioilg  the  bids  re-ijii,.  debts  have,  wilhniil  eveention 


The  Men  We 
Call  Lucky! 


COME  men  go  through  life  spending  money  faster 
L-'  than  they  earn  it.  When  Opportunity  comes, 
they  are  unable  to  grasp  it,  and  in  their  blindness 
call  themselves  unlucky. 

The  successful  man  looks  ahead— s^-stematically 
building  up  a  good  balance.  Then  when  Oppor¬ 
tunity  comes,  he  is  in  a  position  to  seize  it — doe.s 
so.  and  reap.s  his  reward. 

He  IS  often  called  “lucky.”  Tt  was  not  luck— it 
w  as  Kon'sight. 

ARE  ^’0^,  READY  FOR  YOTTR  MOMENT 
OF  SUDDEN  OPPORTUNITY 

The  Royal  Bank 
of  Canada 


Dyment.  .Vnclerson  Co., 
Harris,  i'tirbc^  iV  i  o.  .. 


LOAN  SUCCESS 


[..L  owing  are  juiiong  ilK 

I  .  ■\ I'd : 

B"’iil  ,y  Debeiittiro  <  orp. 
"  od.  tiiindy  K  Co . 


ALDRED  &  CO.  IN 
LONDON  MARKET 


(Frum  Hip  Loiidnii  Itiire.iii 
Uimincial  iiitie'.) 

Loudon.  -  The  Gew cniirs  iv 


,,i  i  |„.  liicretiNiue  Aetivii.v  Promised  in 
Floiitiiig  Fiiujidlun  |s>ups  in 
or\,n-  l.oiidoii. 

Hrdisli!  Ixindou.— The  l.nmlon  office  of  .\1- 
I’Ni  'ii-r  i *'d  &  Company,  who  akso  h.i'o  bf- 


article  continues ; 

1  at  ' 

j.  .  Turning  to  the  fimiiues  of  the  pro- 
Tii,.  vincial  governments,  one  finds  that 
re- I  tile  debts  have,  without  exception, 

I  increased  verj  sub.^tantially  as  iud’ 

I,-  jCiited  in  the  following  lildr: 

I  I  iintbsl  Dehis  «|  the  Proiincps. 

I  I'M  5  1523. 

Brit.  Columliia..52:i.(i7 Lb:;6  $7S.ii,s6.:!l  1 

'Alberta  . 31.5ii(i.20ii  67  .'.lU.IKi'i 

PT  S^askafehewan  .  3L-12ti.f*i''S  .'.2,772.777  j 

L,  I  .Mtiniiob.i  .  .  .  ;!3.S55.S7d  66.  :::i.t2i 

Ontario .  66.772,:!:{k  22i,6.:i:!,il'''  i 

.  iQuebcc .  35.706,613  , 5,'.. tin  1.526  i 

N.  Brunswick  .  17.163.0R5  26.6.'.l,t32 

iNova  Scotia  .  .  16. 550, iiuo  21.603.5i:( 
1’  E.  T .  773.000  ;i0i',265  i 


From  the  above  it  will  br  unti'  I 


,  .  , Icfiil  inscribed  stock,  rc'..  per 

^at  the  tune  of  the  last  \tclo.y  loaui  ,.epre.semir,g  a  vi.  d  o,  i  .t  .'.s, 

campaign.  Some  more  fortunate  in- hod.  per  JClOd.  inii>ir.irs  ih.it  etmap 
vestors  picked  up  con.siderablo  qtian- 1  jm.pey  is  not  y.  t  ib.atir.g  iuouiid  in 


fices  ill  Montreal.  New  York.  Paris,  Jtbat  the  outstanding  debt  of  Iti  ,  io- 
and  elsrwliere.  i.s  taking  an  tuereas-  vinee  of  Ont.ario  lots  incri'ased  ironi 


Service  to  Brokers 

We  are  Members 

of  the  following  exchanges.* 

New  York  Stock  Exchatijic 
Phtkidolphia  Stock  Exchangee 
New  York  Coffee  &  Su^ar  Exchange 
New  Orleans  Cotton  Exchange 
New  York  Cotton  Exchange 
Chicago  Board  of  Trade 

Miller  &  Company 

{Mrvihcrf  .Veto  York  Stork  Eichanqc\ 


lities  01  the.>.e  bonds  in  the  year  1520  ,  l  i.ued  Kingdom 

following  the  great  slump  in  stcr-  tlu  charac:,  i  of  tne  se- 


ling  c.xchaiige.  and  the  bear  move¬ 
ment  in  Canadian  government  and 
municipal  bond  prices  as  a  result  of 
the  tremendous  flow  of  securities 


curlty.  whlcli  raiil-s  it  ,is  an  author¬ 
ized  invc.>tmcnl  tor  tni.'tecs.  the 
price  )>aid  l/ir  tin  oioiiet  is  compar- 
at'ivi  !j  high.  Tin  D.-ur  wa.s  over- 


Iroiu  Great  Britain  to  this  country.  | 

.It  prices  which  netted  the  investor^  ‘ 

unoxpcciedly  high  vneld  rates  from  .j-hc  stork  represent,  the  cons'd- 

tln  \ .  1','  ihoicest  ol  t  ana  ...in  Hov-  p.ivable  to  Iliid  Newfouini- 

.rnment  guaranteed  securities  At  ■  ,  ,, incited.  lo  tl:c  .\cw- 

that  tunc  many  uveslors  iiiirchased  in' rripcc-  ol 

1531  Victories  at  53  and  interest  setllemont  of  dhers  malters  out- I 
Mu  h  can  now  •‘'Oll  ^nd  take  .1  profit  .  Government  | 

(II  appro.vimntely  lO  i.er  cent.  There  .  ,  , 


is  n.)  doiiiil  Ihiit  considerable  proHt- 
lakiiiu  of  i!ie  naiui'c  lias  occurred. 
For  tlie  immcdialc  effect  of  th,e  Can¬ 
adian  .Northern  f  iiuipment  issue  w.isj 
.1  droi)  ’ll  juice  in  the  l!‘’l  Victory 
bond  issue  from  103. 30  to  102.50. 
The  bottom  aiijrearerl  to  be  rcaelied 
af  102.50.  for  these  bonds  are  now 
jiiirchased  at  slightly  higher  than 
this  figure,  the  hid  piiee  now  being 
102.55  and  the  a.sked  price  103.05. 

I 

^l.'i.UOO.iMKl  b.v  lii'filiilioiis.  i 


I  the  settlement  of  dhers  intiiters  out- 
standiu  between  tlie  tloveinn’eut 
and  tin  comp.in.v,  and  of  tlie  siineu- 
(Jer  b\  the  cnmpanv  to  tlie  Govi  i  ii- 
■  nmru  o'  its  v.5ilway.  (xpic..-  and 


iiig  jiarflcijiaf ion  in  floating  Cana- i  $*’•’■^00,000  in  1515  to  ni>proxiinai.'lv  I  J  I  88  St.  r  rancois  Xavier  St. 

dian  issuof  on  the  Rritlsli  money  $225,000,000  at  the  jrnsent  ti-iu .  Dn  ||  Telephone:  I 

market.  .\  notable  instance  was  thPiPcr  eiijrita  expeudittire  in  the  intir-ijl 

issim  in  l,ondon  liy  this  firm  in  I'ch-  'ol  rose  from  $7.50  to  S12.07.  VVlili  ||  Ihrrcf  private  wire  eo 

rii,iry  last  of  £200.o0o  St.  Maurice  most  of  the  other  jirovinces  the  situ- 

T’ower  Cnmp.iuy.  Limited.  6>£  per  ai'OD  i^  very  similar.  It  must  be  iiu  ll'l^■Bl■iw■■— — —bb— 

cent,  first  mortgage  sinking  fund  de- j ‘^orslood  that  it  is  not  our  inli'iifton  | _  ■ 

benture  .slock  The  issue  on  behalf  suggest  that  the  extent  ol  the  cul- 

of  the  St.  Maurice  Power  Company,  Pahility  of  the  iiulividuiil  province.s  is  jj,  |j,,.  p,ii,ij(.  aiid  municipai 

which  ,;s  a  sulisidiary  of  the  Shaw  mi-  indietited  bv  the  proportiontil  ill-  tax.itiou 
pan  ■\V.i1ei  and  Pow/'r  Cotnjian.v.  was  ormise  in  the  debts.  Tt  Is  olniously  i 

many  timr.s  nr.-er-.snbscrihed  by  Eng-  'mpoasible  In  an  article  of  this  char-  '  ' 'irgi  I.Icnunf  o<  Basil, 

lish  investors  as  soon  as  the  lists  ''‘  'p'"  antilyse  the  piirjtoses  lor  I'xiieudliiire  naturally  inrn  aces  as 
were  opened,  iitid  is  to-day  quoted  at  such  borrowings  were  ii.sed—  u,,.  iiopiilation  increases,  and  a.s  the 

a  substantial  premium.  "  necessary  piocedure  it  a  (rti<‘  tiir-  eotmlry  .Iwclops,  and  our' war  deiit 

It  Is  the  iiiteulion  of  the  lamiion  j lo I"‘  Pi’ycn.—  has.  if  course,  greatly  added  to  the 
oiliir  to  make  further  Issues  of  this  i  "*''’7  ’^e  tigures  plainly  in-  burden.  We  are  convineed.  however. 

natuK  from  time  to  time.  .  ’ojoR’Ooy.  the  sjieiiding  in  many  cases  bas 


88  St.  Francois  Xavier  St.  -  -  MONTREAL 

Telephone:  Main  6440-1-2. 

IhrrrI  private  wire  eopnertinvf!  to  Nrw  York. 


\  large  r.letiienf  of  Basie. 

Fxiietidltiire  naturally  inen  a;  es  as 
be  jiopiil.ition  inereases.  and  tlie 
otmlry  develops,  and  our' war  deiit 


burden.  W  e  are  convineed.  liowcvi'r. 
lluit  the  .sjieiiding  in  nuiiiy  cases  bas 


The  firm  of  .Udred 


When  we  turn  to  Hie  qiirstion  of  jmolved,  and  .sllll  involve.s,  a  lara 


i.Tnl.v.  1'  !;i.  P  was-  rrcateil  iinder  tlr 


of  tlie.se  (  nterjii'gje.s.  the  Shawlmgau  j  i^jontiTjij 
W'atf.f  ami  I’owcr  t'omjian.v,  became  , 


I'  t  lie  Ni  V.  I  otiiiiilaud 
The  i  <  venues  o!  the 


IRO  Shares 

CANADIAN  CONNECTICUT 
COTTON  .YIILLS  LIMITED 

S  .  CI  MIUTIU:  PIIEFEimEn  STOCK 
Price:  89  to  yield  9'c 


14  o\|ir4*4<'4!  Jlu4<  orrojir^ 

of  prr  %\lll  *horll> 

p;i!rl  the  t  onipan.'  Iiiik 

rnsli  ;itirl  %  irt4»ry  lloniN  in 
to  this  •«vr\rr;il 

tir.irs  4M«»r. 

'I  here  I’k  «»iit vtn tidiiiu  .'^.'t.otXLOOO 
4if  th{«  KiorU.  It  N  J*  fir^t  .  »i:»rur 
on  :ivvrt\  e\«T»*illnu 
Ilirri*  heinu  n<»  hoiiilejl  iiMlrhletl- 

\\  V  iinliesilntinKl.''  rrr<»mmen«l 
Ihr  piAri'hn^c  of  fhe^r  '►hnrrv  l»oih 
for  profit  ixK'kNi IM Mt ir.*K  ;inil  n*’K  oii 
IrMCwlinenl. 

\S1\  roll  (  IK<  I  I 

CiCSMlTH  6  company 

LIMITED 

fnvest/nent  BenMors 

17  St.  John  St. Montreal 

•pHONe  •  MAIN  ■  4ia 


The  ('auadiai.  Ncirthrrn  eqmpment^^^^ 
lb.--iie  was  .1  giea  .laii.s..^  .'.i.,,,'!  i,',  LegislnlinT.  The  nvenues  o!  ih 
111111,(1(111  o  le  lom  s  Co'.onv  of  Xewfoundhind  .I’-e  lintd 

nstitiition.'  Ill  twent.v-toiir  iioiir.s  and  ■  .  -  ,  ,  ,,  ,, 

.  .  ,  ,  ;„Mn  resp'ct  o*^  ilii.-'  stock  atul  tlm  d;v.. 

the  tiariiciiiating  luok.  is  actn.,-  in  _  ■ 


pro'vi.sions  Ol  tlie  R.rlwav  .’^ett '.cmeui  , <'1!  known  in  EnglamI  through  tbeiw, 


l  that  tlir  wliolo  problem  is  otk'  of  tho 

$112,352,115  .$121,328,069  most  serious  with  w  hirb  the  coiintrv 
!)u,161.54i>  J3*i.122Jir0  pui^f  cope. 


,,,  lion  tliereon  Tiir  stod,  and  the  in 

rnnium  ion  with  the  oiiainti'i  ,  ,  ,  ,, 

I  basing  .ivndicate  alisorhed  the  hal-  '-’•o  oxe.njit  frnr.i  all  jiP  .m  i 

anee  the  honds  ,.n  the  satm  d:iv  '‘’od  'Cnre  ;:i,v^s  ’oiiiosed  by  t.a 
a-  th.w  were  is.-ued.  W  hile  tliere  LegiMa’i.re  of  Newioiindhinri 
ate  still  .some  ol  these  ’.lond.s  o'ltaiu- 

tiiile.  yet  many  of  the  jiarticijialiiig  — — — — — 

hrokeis  liave  .sold  out  Uicir  etiHre  al-  Bond  Sales,  $212,17 

lottiu  iii  and  can  now  fill  their  order- 
only  p\  buying  in  bonds  from  other  ' 

broke!.'-  It  would  not  be  surpri.s-  .\  F  ,\mes  R  Company  r< 


land  ’ ‘Oh  heie  of  issues  of  securities  of  ■\  aii(ouver 
',j,P  till'  eonipaii.v .  wliieli  iuvestinents  'Q,]cjj,.c 
I  I'roved  jitofitahle  to  tlie  British  In-  Ottawa  .. 

.  vestors.  Tin  .'shaw'iiiigan  W.iter  *  Haniilioii 
j„.  Power  ( 'ouiiiiiuv  was  followed  by  nu- 'Calgary  .. 

■  c,if  i  riic’  oils  olhei  enterprises  in  whldi  Edmonton 
,i,f.iMt.  \Mied  hecnnie  interested,  name-  .St  John  . 
)y.  Kamini.siiqiiia  Power  Conijiany,  ,  . 

.Montreal  Light,  Heal  ,ind  I’ower  '  ^ 

f'ompauv',  ('edars  Rapids  Manufae-  The  fund 


log  .  ,  28.125.551  30,165.186 

iver  ..  25.062,858  25,045.2u6 

'  ..  ..  11,57.5.617  16.783,268 

....  13.37,5,058  15.717.!i:i(l 

on  .  .  11.513,317  16.003  078 

y  . .  . .  16,111,152  18,737.181  | 

ton..  21,281,724  30.082,.171  j 

n  .  .  .  1,568,826  7,376,35.5  j 

Rigid  Lcotioniv  Needed. 


Bond  Sales,  $212,170,419 


F  ,\mes  R  Company  report  an 


f'ompanv'.  ('edars  Rapids  Mannfae-  The  fundamental  nerd  at.  present  i,i 
t  ;r!i'.g  ,'iiid  Pow  er  f'omji.iii.v .  Iginren-  a  policy  of  rigid  economy  in  exp.; 
lidi-  Powrr  Conijiany.  etc,  Idiiurc;-;.  The  gcncml  jiiiblie  .ire  jn  ■ 

.\n  (nijioitant  mnctlon  of  iIk'  lain  |  hahlj  as  jiiucli  at  I'tiull  .i.s  fin  lan 
don  oftlee  i;'  to  siijijily  dail.v  to  brok-ieruiiig  liodios  concerm  d.  Gove  i; 
ers  and  clients  qitoiatlons  in  sler-  iiieiits  latior  under  tlie  -  were  1,  i. 


LOAN  COMPANIES’ 
DEPOSITS  RISE: 


iBnirlerly  Sfaieuieiii  l''sin'd  by  RegK 
frnr  of  l.niin  Forjiorations 
for  Dniario. 


BONDS 

Government 
Muni  cipal 
Industrial 


C.H.RAINVIllEi6C0. 

Limited 

145  St.  James  .St.  Main  1075 
Montreal 


I'nronto  The  qiiaili 
'Ol  depo.slts  and  .seciu  ili. 
iidsl  eorjionition.s  a'^ 


ly  sla lenient 
s  of  loan  iind 
)f  .lime  30th 


iig  to  ..ec  the  bonds  go  to  a  jiremium  n  lition  to  the  total  of  (  tina  lian  j'^p  various  C'.inadiaii  ami  .\mer1-  caji  of  lieing  obliged  to  dej.eiKl  uix.ii  b  -l,  issued  by  Hie  l.egislrar  of  Loan 


is.sue  price  befori 


for  tlie  vear  o*'  $722,268 


a.id  Hie  (»rte(  t  of  tli.s  should  be  good  <,■  Muiiicijials,  for  the  week  ending 
li'oiu  the  standpoint  ol  the  l-imince  .\  iist  Jth.  I'iii.s  bring.s  the  total 
.Minisiei.  who  must  liefori  Hic  end  of  o-  all  bonds  up  to  August  6Hi  io 


the  year  make  arrangements  for  Hi.- 
rdiinding  of  ajijii  oximatclv  .$172.- 
f .  ii.n.io  of  1523  Victory  bonds. 

Tlie  cii.v  of  Gueipli  sold  $3*;. 200. 


.>212.170,115 

Ot  thi'.se  the  .sales  in  C anaria  have 
aa'ounfed  to  .1136.721.115;  in  the 
Fnited  Stales  $73.ti15.((o(i ;  in  Great 


r.vn  bonds  and  sliater-  whicli  are  list-  jniblir  goodwill  and  Hien 
ed  or  liekl  in  Lngl.md.  .in. I  to  buy.  hesitate  to  cut  down  : 

.sell  or  tradf  in  the  saim  from  .lay  tojhencflts  wliii  h  are  enjov.  il  b.v  ih. 'r  |  r'osfsts  of  the  various 

I  constituencies.  Such  i.'r  '  . . 


<  orjioratious  for  tlie  Province  ol  On¬ 
tario.  show'.s  ii  slight  increase  in  de- 


it  .  20  vear  bonds  at  |i.3  21,  Britain 


the  money  costing  the  city  5  21  jX'i 
(cni.  b.isis.  I'he  city  of  Sault  Sb  . 
,Mari('  borrowed  $i5,o0ii,  5Vi>  per  cent. 


Tl.e  sales  of  Governiiieni  bon. Is  1o 
daf(-  are  .$  17,1 3 1 .■5ob ;  Municijials  .$65.- 


honds  at  a  cost  of  5.18  per  cent.  The  6:12  515;  Corp-vration  $72.5.i6.(iun,  rail 


township  ol  Innisfail  sold  $20, .i....,  road  $22..50ft.o.iii 
b  1-'’  per  cent  20  instalment  bonds  I  i'c  lollnwing 
on  a  cost  basis  of  5  25  per  .-ides  by  month 
cent.  The  town  of  .Vrnprior  sobi 
.'13.0(1.1,  .5i«,  fier  cent.,  .'hi  instalim m  Jair.iary.  .  .  . 
bonds  on  a  cost  basis  of  5  1"  I'l  i  I  ebrnary.  .  . 
cent,  . , 


,y  !  ronslltufiirics.  Sucli  Fonu  i  •  nu  ■  fipuniti: 

_ _ —  —  denliillv  liavo  ill  (  n  kh-hIIv  .'iiK '!-(  nt  i|  *J'*v<'rni 

NIPISSING  PROFITS  ,  '  'until  :it  preseni  the  annual  .  vin  iei':;  lows: 

>4  $535,000  , 

^  ^  Y  ,  ,  linnitely  .8.53.51)  pet  caj.il.i.  I  '.,  vol.  i  lottij  d 

'I  he  :ulv.r  producl  .o)i  o  .  ijiissing  ;  jj.  nc.f^  iriiiiiied  to  .n  dfu.  to  f  ((sh  o 

tniiig  (omjianv  )(•(  the  i..s1  ■ -j  government  the  ahilitv  to  i'i.,(t.  U.Huinif 

nnt.hs  of  !'i2..  i.'  <  iiaiated  ■  I .-  |  overlooking  Hm  f  .i  i  lli.i)  |Gutario 


Before 
Investing 
Consult  the 

Oldest  Bond  House 

in  Canada 

Underwriting  and  deahnp 
exclusively  in  Government. 
Municipal  and  Canadian 
National  Ry.  Debentures. 

G.A.STIMS0N&C0. 

Litnitiui  Estah.  ISSS 

36-38  King  St.  East,  Toronto 

The  dependability  of  our 
advice  is  guaranteed  by  our 
reputation  as  dealers  in 
bonds  only  for  over  35  years. 


BRITISH  COLL  .MBIA 
MUNICIPALS  WANTED 

Wire  ojferinz  ot  our  etpente, 

M  A  (  K  A  Y  A:  .VI  X  C  K  A  V 
P.  B.  BIkic.  -  TOBHNTO 


.^Iareh. 
.\jiril.  . 

Il<il(li)tg  Well  for  Holida.'.  May.  .  .  . 

There  is  little  evidence  in  thrse 
l.ids  of  eifher  advaiiciug  or  receding 
J. rices.  it  is  fairly  safe  to  c.xj.ress  ‘  '  ’ 

the  opinion  that  wlicn  price;,  eait  be 
mainiaincd  ia  the  bolida.v  season  in 
the  wjy  that  they  have  liecn  main-  SbIcS  < 
tained.  it  l.s  altogether  likely  that 
w  it'i(  a  large  amount  of  new  money  j 
coming  into  the  hands  of  invc.stors  I  .'\ut.  2 -.'f:: 
this  Fall  as  a  rc.siilt  of  the  market-  Foundi.v  Cn 
ing  of  large  crops,  there  will  be  a  Textile  “F 


MunieijiaJs  $65.- :  5Iiniug  Comriany  Ice  the  tjrst  six 
$72.5.i6.(mf),  rail-  mont.h.s  of  1523  i..  <  umated  at  $'l.- 
!llif(.767,  an  inctaa.'.  <>!  'ivei  .$70.dn0 
tabulation  of  Hie  ov(>r  the  corresj.'.ndm!  jieriod  of 
1522,  .\s  Hie  li(*ter  tia'i  ol  the  year 

1522  1523  ^  ia  U-sually  botfir  than  the  first  Imlf, 

27. 52'. .361  15. "75.0.5 1  .  it  ean  beexjKcteri  lli.i'  .N  plsstug  will 
17,105,31"  31,551, 55kYi<  peat,  last  yrar'.'  g"")  le-'ord. 

30.15:!,8<<s  20.158,37 ip  In  1522.  .Vlpissina  j  rodm-e  l  :>,423,- 


ojieraHiig  in  Ont.ario,  while  c;isb  and 
Hoverntnent  se((iiili('s  held  ar.  low 
(  r.  Princ'ijial  it('m;.  .'"nijiarc  as  fol¬ 
lows  : 

Last  I’l'cviou:; 

(Tualler  tpi.'dler 
I'ottiJ  d('poMts.$:i7.77!i.l  lit  •$37.*;6!'.52  I  . 
f  ash  on  liidid  1.516.073  t.'ioi  151  ! 
U.Huiiiion  bds. .  lO^dSH.ott;  lo,S73,8l  J 


Lhi.t' 16.187  18.561,058  OiiO  ounce.',  worth  a'  '.7.17 

3", 315. oil  2!).357,.5:!2  ouncr.  vvitli  eoha'.t  "I'tal 
5.F().I15  25,3.53,751  ■  included,  .$2.532.0('O  luta 


whatever  moiie.v  i.  :j»'ii'  ui!iieee.-.|  < 
SEiriiy.  I'epreseill.,  hi.-s  to  I’e 

curb  individual  It  is  i  - 'cnii,.',  M " 
therefore,  that  fiie  jmlilli  ri  "!'/<  Hk;  !  < 

urgent  need  tot  e(()uoii)y  •iei([r(  I 

government  e;d(  effe('liv(  !v  iHinv  .l'' 
about  .sueh  eeononiv.  i  ' 


nece.-.j  eljial  Deb.  .. 
o-s  to  I’emand  loaim. 
enli,.',  '1  "lal  (ash.  .se- 
/(.  ijic  :  ('Unties  .'(nd 

0(r(  .(  ■  loan.s  . 

brinv  ,  l‘ ' '  ol  cash,  etc 
I  'o  'Icjioslls  .. 


1,167,088 

1,177.521 


1,i;i2.756 

581.230 


15. 518.730  21, 151,5:12 


18. .176,135 
12.753.83(1 


25,88J,41'i  year  wcri' 


Sales  of  Industrials 


..\ug.  2  -.'':;. 000  Canadian  ('ar  R. 
bundi.v  Co.  lOO’f  ;  .$l,00(i  Dominion 
extile  “C  ".  PiO'-i;  $500  .Montretil 


isidcrahle  demand  for  high-grade  Tramways  Deiientures.  8oV^;  .$1,200 


Tiny  aro  ruiinin- 
thi:-  year.  Theri  li 
droji  from  last  y( :  i 
o!  s'ilver.  thi.s  jc'e: 
Itgitinsi  67.17.3  ((-n'' 
It  can  lie  (.stliiiiit' 

I  in  the.  first  ha!'  '  ' 
Hits  from  silvir  pro 
1.0(1  With  Ineon  •  f' 

:  and  i'nterest  (C  in 


-ov eminent  and  nuin'.cipal  bonds.  Quebec  Railway.  80hi-80'’,U  bably  ran  in  1 

Pr’ees  arc  more  likelv  to  advanic;  Aug  -i  $L"00  .XIontreal  I  ramways  i  jigjnjr 

than  to  drop.  The  New  York  raar-  fUg.  Montreal  Tramways  De- ] pg,.  gop, 

ket  i'  none  too  rcadv  to  ab.-orh  small  |  •’coinrefi.  $1.00''  iv-ntnan  s 

l.'ock.s  of  Canadian’ bonds.  In  fact.lOOti:  $7'(0  Quebec  Railwav.  80Vi-81 
the.'  aro  more  jeady  to  sell  small  i  Aug  1  Sio.ooo  Dominion  (.'oal,  55; 

.blocks  hack  to  Canada  than  to  buy  ?1.000  Montieal  Tramways  Debcn- 
from  (aiihda.  but  this  tendency 

IT’k^'ho’d  '5^a  li/igo  is:ue  ^  $5.;^f'  Lyall"’c^sfr:icH;^ 

-  (ir  hi  same  i.'  offered  with  terras  of  J'"''"*  Q"' hc(^^Railvvny,  got , ; 

11  im  .  ,  ,  Ai.ir.vif.n  .^oOf*  \$avagamack.  SSks- 

“  nriYmriil  too  Aiiiciic-uli  -  aa/-.  m  .  i  m' 

_  pa.v.ioiii  u  Aug.  (- $1,000  .Montreal  Iiamways 

_  investor.  Irnl:.-  Ono  (Jiir.hf.r-  l?ytl«:iv  sot!'. 


.Vet  fiiv,.fii  foe  i; 
was  $1,1(11.833 
bonuses  of  1.8  i" 


hack  to  Canada  than  to  buy  .Montieal  Irtimways  Deben-  distribution  "  '^1 

(  aiihda.  but  this  tendency  i.s  tures.  80’^.  papj 

Than  ofise-T  by  their  willingness ;  Aug.  6— $4.5,2  (  anti'.a  ement,  If  the  normal 

,  hold  of  an(i  sell  a  largo  is.sue  'l‘o  year  be  Ix  tt.  r  Hun 

'anie  i.'  offered  with  terras  of  SL.dH)  Quebec  ^Railway.  8" ;  ,5,^^  N'ipissing  -lion. 'I 

-nt  s'ditahlc  for  the  Aiiici'icon  ••5'^^'  year’s  good  in'  imo'i 

Aug.  (- $1,000  .Montreal  1 1  amways,  i  i,gpt  in  ihr  n;  (iit  1 
511^;  $1,00(1  Quehee  Railway,  SOti ;  j  g  Qp,pa„v 

..$10o  Wavaaamaek,  $83'/$.  1  .  _ _  .1 _  - 

TIDI  kllklCC  ^  S-.OOO  Caiiadd  Cement,  j  Dcbenttires,  81;  .'5"'' 

I  lul  lYlinLw  102*0;  $2,f(0O  .Montreid  Tramways  1 -.vav,  8";  .$11.2"" 


!u(»al  pneductioii  j  Rcgulalloii  of  R(l|•|•ow  ing  i((  tlueln  r. 

IC^  pe^^mnce^ !  ‘  reatun-  of  Hi.  ;  itu- 

a.m.^ihe  same  ( ‘T'  ‘'"'I'"''''’" 
ii.  I,(  ('ll  a  slight  I  couii'ry  ;ii  ,' 

[■  Vr  ra-'e*  jirice  “Ctiousnc  s  of  Ho 

bring'  66, (r25,'f’""':!'-'"''''  '•‘'’'■'A 

meeting  of  the  1  iiiou  o;  Quebre 

'  (’.it  N'lpissing  !  ^'tinieijialities,  for  <xainj)l‘,.  it  wa- 
’  ’  made  pni-  ( by  Hie  Preriiler  of  the  I’r  i- 
tiini  of  $,535  -  A’inoe  ihat  the  Govenimrnf  In'enrb  rl 
cobalt  metal  ''**boitIy  to  place  the  control  of  in  lei- 
!  .  Tiiients,  total  i ‘'9'(*bties  tinder  a  now  dep.'trlmeni. 
six  months  iiro-i*^‘^‘  wli'ich  would  ci- vote  !ii 

u.  lii,orhor)d  of  ‘i''’"  "f'l  attention  to  H,e  regu- 

t  an  lual  rate  of  'ot'""  "f  munielji.-il  boriowing  at,  1  . 
al  of  .$6.0o0.0i){i,  spr'Uding.  The  leader  of  tin  n?w  On-  • 
irh'ile  of’  1522  H"io  Government  k  eenily  annoiineed 
rijviriends  and  int'ntinn  to  aiijioint  an  eiriinent 
■eriT  r  ailing  for  ^ifiiHieier  as  coinjitrolb  r  of  Hie  pro- 
.'L"8'i,00ii,  were  '''ince  to  regulate  and  rr  s’  ii  t  I'Oi  iriw-! 

ing  and  expenditure.  In  ihr  Piov.'.-jr  • 
of  the  last  of^i^  Alberta,  inrireovr  r,  a  i’ljblir  Ctiii- 
aii  till  first  half,  •'*'«  Foniinission  lia:  b-'in  erP'iint.ri 
,]  ’'epf'at  last  I  I'*  o",',‘!'  r.r  th(’  aii  1(1  i  ti  i .si  ( at  ir ,( (  r,! 

ri'iK  'iiie  of  the  munleijiiil  linanee.s.  Tln'.-i  jiro.a.ri.i 
hi.'trny  of  Cue  !<'Hong  with  .'-itnilar  |ioli<’ir..s  in  .  .,  nain 
:  other  jii  oviuces  indicat  .■  gikiwiti’.; 

_ j  retilizal ion  of  the  nerd  foi  aetifin  in 

1.(1  rpiiher  Rail-  |  View  of  the  erioimous  ineri-'is..  'i)  the 
L-aoiar  l;.  83 Vj,  I  burden  of  public  iudi'bt.'.T.i  .-,(  and 


:  '  ‘Nm.'  /  •  .  IS.-*  -p  Ze 


■“LEXEGiJtOliS... . . 
^  .jRUlSTEjES 


n  .  rilllin;;:  for 
wurc* 


ADITIDI  MIKirC  ^  5-.b00  Caiiadd  Cement,  j  Dchenttires,  81;  .'5"''  rpnher  Rail- i  view  of  the  erioimous  inerr-'is..  'ir  Hi 

ADI  I  lul  lYIintw  lf'2*i;  $2,605  .Montretil  Tramwavs  I -.v  av  So-  .$11  "ini  V.'-  eaimirk.  83  Vj.  j  burden  of  public  iiidi'bt.'.T.i  .-,(  an, 

ISSUING  BONDS  ' 

-  FLUCTUATIONS  IN  THE  BOND  MARKET. 

Toronto  —.Abitibi  Mines,  Limited,)  This  table  shows  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  bid  (juotations  up  to  ThursrJa 
who  hold  a  group  of  claiiii.s  in  thei  pf  this  week. 


SECURin  -  THEN  PRPHT 


A  ANGUS  Macdonald  1 

rSL  COMPANY 


j  lavf'shnf’tit  Socurtth's 

ic  PR.  BLDG-  TORONTO 


i  l.ightning  River  area  in  Ontario,  - - - - - 

I  have  arranged  to  make  a  iiond  issue.  | 

I  Through  the  deposit  of  a  lump  for 
I  investment  in  Trust  Fund  .Securities  j 

,the  Sterling  T™sts  C-orpoi-ation  of  |  War  Loan  1925 


I-  riday 
High  ,  Low 


Saturday 
High  ,  Low 


Monday 
High  Low 


g'uesday 
High  I  Lov 


.Toronto  are  guaranteeing  the  bonds  |  y.  , 

'  as  is, sued.  The  plan  is  somewhat  '  ’^^or^^Loan  19-J 

.  unusual  in  mining  finance.  D  pro- 

Uides  The  utmost  security  possible  19.33 

under  the  cii  cumstances.  together  L)p_ 

with  highly  speculative  profit  possi-  £)p  I937 


5| . j . ilOO  65:100  55  . , 

.100  I5'l00  10  100  35  100  00' 


_  103  00,102.50  103.00,102  90(  ..  ' 

...  105  35  105.35  105  50|105  20  105  16  I".-' 

Gno  'TXrino  "CIA*}  in  mo  rc  iaj  a  A  ifiX 


I  with  highly  speculative  profit  possi-  £)o  4937 .  107.90M07  60,107  hO  107  SO  107  OO  107  $0  107  80  107. SO 

!  hlllties  through  Hie  development  of  Renewal  1927 . 1 . 1 . 1 . i . . . 1101.75  101.26 

the  mine.  .-  19.32 . 1 . 1 . ' . I . I . U02  50102.10 


j  Wedn 

('srJay 

Thursday 

High 

Low 

High 

Low 

ilOO  50 
■100  15 
jlOO  36 

[105  35 
103  00 

100  50 . 

100  00: . 

100  30  . 

.  (102  90 

106  35  ... 
103  00^102  95 

i 00 . 1 0 

100.55 
102  76 
105.30 

1 02 . 75 

. 

This  is  the  time  of  the 
year  when  experienced 
investor.^  know  good 
Bonds  are  to  be  had 
below  quotations  that 
may  prevail  a  month  or 
two  later. 

Wc  have  a  few  good 
“bargains”  on  our  list. 

Write  for  a  copy  of  it. 


R.A.DALY&Co. 

tlANK  OF  ToKOKTO  BOILDINU 
■rOHONTO 


City  of 
Lethbridge 
4^/ci  Bonds 

I .('Hibri(L;('  (s  Hie  commercial 
and  (list  ribiiling  centre  of 
Sriiiibr  Id  .\llierta  Wheal. 
Stork- Itiii.siug  ttnri  Coal  .Mining 
tii’r  it;  basic  indiisIrlcH.  The 
average  annual  vtHiie  of  rattle 
(xjiortcri  is  aliout  $5,000,000. 
Wool,  aliout  $L"0(),000,  Wheat 
and  otlier  grains  aiiout  $13,000,- 
IbiO.  and  ('o:il,  .'iboiit  $13.00<),000. 

ri'is,,!.  5.80% 
H.B.  ROBINSON  &  CO. 

I.iniitrri. 

Ivrmtmrnt  Rrokern, 

260  SI.  .Tames  St.,  Monireal. 

llniii  Ho  I. 


A  Reliable  Quotation 
I  Service  in  Unlisteds 

, 

The  importanoe  of  reliable  quo- 
tation.s  rvimiot  Im  overoeti mated. 
Hecau.se  these  .stock.s  aro  not 
j  dealt  Jn  upon  any  e.xchang«  it  is 
.somr'tinies  rather  dlfflmilt  to  se- 
1  cure  quotations  tbpt  r-an  be 
j  rplUrl  upon. 

j  You  may  re.st  a.sgiiteri  that  our 
I  "'lotations  are  re|in))le.  To  .se- 
(  lire  them  we  cxcrci.se  Infinite 
,  (  arc.  You  will  not  fie  obligating 

I  yourself  to  use  our  service. 

i 

CONTINENTAL  BOND 
CORPORATION,  LIMITED 
302  BAY  STREET  TORONTO 

I  Adelaide  3176-7 


Union  TWigt  Compai^" 

TRUSTEES,  EXECITORS, 

I  . 

4%  Interest  on  Deposits 
HNSIPEG  TORONTO  LONDON.  f.ni 


THE  flNANCIAL  TIMES,  MONTREAL.  AUGUST  11,  1923. 


PROFIT 

% 

The  money  we  save  to  an 
Owner  more  than  takes 
care  of  the  fee  the  Owner 
pays  to  us. 


THOMPSON-STARRETT 

Company,  Limited 

Building  Construction. 


STEEL  OF  CANADA 
UNDER  ANALYSIS; 
VIEW  FOR  FUTURE 


Consistent  Growth  Shown 
by  Provincial  Paper  Mills; 
Strong  Financial  Position 

Securities  Well  Liked  by  Investors  in  Montreal  and  Toronto — Re¬ 
cord  of  Finances  Reveals  Steadiness  of  Progress  During  Recent 
Years — Balance  Sheet  Indicates  Substantial  Equities  for  Share, 
headers— -Good  Dividend  and  Earnings  Record. 

Considerable  (.lanadlan  lnv<'stinnnt  For  the  year  ended  December  HI, 
is  centering  in  the  i.ssued  securities  1922,  gross  profits  of  $729,261  were 
of  the  Prcivincial  Paper  Mills,  I.imit-  reported,  which,  with  dividends  and 
ed.  In  view  of  this  the  following  interest  received,  brought  total  rc- 
analysls  of  the  company's  financial  ventic  up  to  $763,961,  and  after  i)ay- 
and  physical  position  is  presented:  ing  interest  charges  amounting  to 

Provincial  Paper  Mills,  l.imited,  j  $5,6,787,  net  earnings  stood  at  $708,- 
although  not  numbered  among  the  173,  etjiial  to  approximately. 28. 71  per 
large  paper  companies  'in  the  Donil-feent  on  the  prefened.  and,  after  de- 
nion.  is  considered  one  of  the  most  dtiefing  preference  dividends  of  $119,- 
progressive  in  the  bnslncs,s.  Addi-jOOO,  to  10. .54  per  cent  on  the  eom- 
tions  to  the  original  plants  have  been  imon. 

made  from  time  to  time,  and  the  The  sum  of  $364,000  was  paid  out 
greater  part  of  these  have  been  paid  in  dividends;  $160,000  allowed  for  de- 
for  from  earnings,  so  that  the  assets  lycclatlon  and  $70,000  set  aside  for 
have  increased  steadily.  I  taxes,  leaving  surplus  profits  for  the 

At  the  end  of  1922  the  company  had  j  year  gf  $124,173.  Total  surplus  at 
,$1,105,000  in  6  per  rent  20-year  credit  of  profit  and  loss  account 
bonds;  $1,700,000  in  7  per  cent  pro-  amounted  to  $83,3,468. 
fcrcncc  shares  and  $3,500,000  in  com-  y  I', 'nances, 

mon  stock  outstanding.  All  seciin-  , 

lies  are  traded  in,  the  bonds  in  the  'I'he  year  under  review  was  no  ex¬ 
open  market  and  the  preferred  and  ceplion.  The  following  table  of  in- 
eoinmon  stock  on  the  Montreal  and  come  over  the  past  few  years  ^.hows 
Toronto  stock  exchanges,  and  are  | the  company  to  have  earned  all 
considered  as  having  considerable  In-  I  charges,  dividends,  etc.,  together  with 


What  Provincial 


vestment  merit. 


a  substantial  surplus: 


- -  Years  ended  Dec.  31 — ' 

Company  in  Sound' Position  Fin-  f,,„„  „p,ration,.$72n“2r,i 

ancially  with  Junior  Security  other  levenue  . Hb'nn 

jk  ••  1  Q  Ail  Totiil  rpvcnu6  ••  ••  ••  7f>3,fii>1 

Active  and  rirm  in  Poor  IVlar- ;  intore.st . rio.Tx? 

Ner:«r^ings-.v;; 

Would  Probably  Improve  tuvidends . .ict.iino 

Stock’s  Position  —  Dividend  pHiai"e  f?.Vward'  709,295 

Record  Satisfactory.  Total  surplus . S33,iiis 


Surplu.s  for  year 
Halaiiie  forward 
Total  surplus  ..  . 


1921. 
.11728.  77.5 
:t2.  629 
761.. 195 
11.  .550 
210,000 
517.845 
164.000 
1.5;;.  84  5 
611.  401 
787.  240 


1920 

.t  1,225,775 
22.165 
1,248.140 
28,217 
210,000 
4,009,901 
;i76,500 
633,401 


1919 
8420, S7  4 
2.995 
4  21,568 
6.1  60 
75,000 
142,409 
209.000 
li:t.4  09 
852.107 
98,5,816 


1918. 

$104,142 
5.291 
109,411 
7.65  6 
.59,660 
.'112.117 
199,000 
1  13. 1 1  7 
719.290 
852,107 


A  Study  of  the  market  for  the  I 


ReconI  in  1921. 

I’rotn  the  aiiove  it  can  be  seen  that 


shares  of  Steel  Company  of  Canada  !  1921  was  a  record  year,  but  in  eom- 
shows  that  so  far  as  the  eommnn  '  y”nr  with  1919,  it  has  to 

stock  is  concerned  the  price  has  not  i ‘•’'derstood  'hat  dimng  1920  the 


tons  of  paper  daily,  the  largest  vol- ' 
tune  in  their  history.  j 

The  last  balance  sheet  available  | 


'Uiealmte  eliart  reiirfM  iils  Hit-  pi-rccnijigcs  earned  h.i  rrovineial  Paper 


paring  this  y»ar  with  1919,  it  has  to  1  $3.CG2.ol.),  ^  l.iinlled,  <tti  the  isMied  share  eapitiil.  Th«‘  lop  tine  shows  Ihe 

!  lie  understood  that  during  1921)  the  !i|iuck  assets  of  $.,,ll,..o^o.  ana  cur- :  earned  eacii  >ear  oit  liie  preferred  sfoek  and  ilie  bofioiii  line  llie 

■company  look  gver  the  assets  and  1 hamlities  ol  $i80,8J),  leaving  aunied  on  flic  coinmoii  slock. 


lately  moved  far  below  70  when  fhc  business  of  the  Port  Arthur  Pulp  &  “niple  working  capital  amounting  to  ^  ' 
piirchasin.g  <lcmand  was  at  Its  mini-  I'apcr  Company  and  operated  them  $1,332,636.  Dand.  tuiildings,  bh''’'  ~ 

Ilium  and  w  ifliin  the  past  year  it  has  :  as  units  of  llr  ir  own.  ineliiding  in-  efiuipmenl  aie  valued  at  $6. .348.-  ^ 

maved  ten  P'Mnts  higher  when  there  corne  ;;;;h<';;;  and  loss  state-  July  Building 

was  a  fairly  broad  and  active  market.  constructed  at  Port  ' _ - _ 

even  at  limes  when  the  earning  ca-  il.irin  a  the  pu.st  year  and  this  I  $5h5.0O0  to  $1,10.5,000.  This  was  done  i 

parity  Ol  outlook  was  not  as  good  Tis  is  now  opcraling  at  capacity,  produc-  C®  replcnisli  working  capital  in  During  -'"b.  const  met  ion  con 

at  the  present  lime.  ing  from  26  to  30  tons  daily  and  1 -"'notion  with  monies  spent  m  the  racts  awarded  in  guebec,  oceordin 

‘  ..,1,1  ..iihui-infiyiiv  iti  the  re.  oonstruetion  of  the  Port  Arthur  lo  Ma<I>’aii  Bcilding  Ileportf 

The  above  is  the  view  expressed  ‘  ‘  ..em-  One  b'nni.  A  previous  increase  was  made  Ltd,  .Tnioiinted  to  $9. 704, 200, compare 


at  the  present  lime.  ing  from  26  to  30  tons  dull 

The  above  is  the  view  expres.sed  -should  add  suh^lanfially  to  tl 
,  „ .  I  ,u  .  r  1  ,  .J  ■  .  venues  ioi-  the  pi’esenl  year. 


by  Craig,  Lulher  &  Irvine,  in  respect  i,ppa  installed  and  the  f""<iod  debt  in  1919  troni  $95,000  j.with  $20,237,600  in  .inne  and  $4,724,- 

to  the  company  and  the  position  of  building  was  constructed  with  a  view  $505,000.  The  money  in  lliis  case  000,  a  year  ago.  The  .Uily  figures. 


READY  TO  CALL 
CONNECTICUT  ; 
COTTONS  HERE 


Ontario -Steel  Products 
Company  Limited 

Annual  Report  of  the  Board  of  Directors 
For  the  Year  Ending  30th  June,  1923 
TO  THE  SHAREHOLDERS: 

Your  Directors  have  pleasure  in  reporting  a  year  of  progressive 
activity  for  all  your  Company’s  Plants,  tonnage  for  all  Companies 
being  the  largest  in  the  Company's  history.  Competition,  however, 
has  been  extremely  keen,  and  various  untoward  circumstances  have 
militated  against  profits  commensurate  with  the  turnover.  For  the 
first  time  in  over  thirty  years  our  water-power  at  Gananoque  failed 
us  during  the  months  of  January.  February  and  part  of  March,  in¬ 
volving  us  in  considerable  additional  expense  for  steam  and  electric 
power. 

Your  Directors  are  pleased  to  report  a  considerable  improvement 
in  the  Horsedrawn  Vehicle  business  during  the  past  six  months,  with 
satisfactory  profits  from  this  Department,  notwithstanding  the  fact 
that  vve  were  able  to  make  substantial  reductions  in  prices  to  our 
customers  owing  to  the  increased  output  and  consequent  lower  costs. 

Your  Products  entering  into  Building  and  Construction  trades 
have  also  on.loyed  an  encouraging  revival  recently. 

As  outlined  in  our  last  Annual  Report,  a  substantial  sum  was 
spent  during  the'  year  on  the  replacement  of  equiptnent  with  instal¬ 
lation  of  the  latest  design  at  several  of  our  Works. 

Dining  the  year  we  purchased  $16,300  par  value  of  our  own 
bonds,  and  after  retirement  of  $20,500  of  such  bonds  on  1st  of  July 
last  vve  hold  a  balance  in  the  Treasury  of  $46,300,  to  be  used  for 
future  Sinking  Fund  purposes.  If  should  also  be  noted  that  we  have 
disposed  of  practically  all  our  outside  investments,  and  that  the 
securities  now  held  by  the  Company  arc  all  in  the  form  of  Govern¬ 
ment.  Municipal  and  our  own  bonds.* 

Working  Capital  shows  $66,187  Increase  as  compared  with  last 
year. 

DIVIDE.NDS-- Regular  dividends  have  been  declared  upon  the 
Preferred  Stock  during  the  past  twelve  months,  and  at  a  meeting  of 
the  Diroetors  held  30th  July,  a  dividend  of  1'%  on  the  Common  Stock 
was  declared  for  quarter  ended  30th  June,  payable  15th  August  to 
shareholders  of  record  Slst  July. 

All  of  which  is  respectfully  submitted. 

On  behalf  of  the  Board  of  Directors, 

W*.  WALLACE  JO.XES, 

President. 

W.  T.  SAMPSON. 

Canannque,  14th  August.  1923.  Director. 

CONSOLIDATED  BALANCE  SHEET,  30th  JUNE,  1923 
I  LVtlt  .tS.SET.S; 

Real  K-fate,  Plant,  Power  Rights  and 

Goodwill  .  .*2,'.‘07,411.3S 

i.iqnn  \ssfts:  .. 

task  .  $60..340.l.-. 

Rills  ami  .Vccoiinls  Receivable .  2.53,037. 43 

inientories  .  45i>,22448 

.•seciirifles; 

Sinking  Fund  Assets. 

i646J<0n.0O  O.S.P.  Kon4}s..iji40,S00.2.> 

$5(’>, 206.30  Victory,  .Miiiiiei- 
pal  and  Public  Itilitj 

Rtiiids  .  »55.I.V‘{.7!) 

Other  Investments  .  l.OOO.tM)  964)^.nt  >69,656  30 


the  junwir  striek  on  the  market,  in  (q  jbe  itddin?  of  additional  machluery 


their  periodical  market  analysis. 

The  letter  continues:  "It  is  cion- 
seqiiently  a  fair  assuniption  that 
w'hen  the  market  <levelops  a  broader 
aspects  that  this  slock  should  Im- 


when  business  warrants  it. 

Growth  Continues. 

President  Weldon  stated  that  earn- 


was  also  used  in  the  liuilding  of  the  accord'ng  to  tyjips  and 
new  mill  at  Port  Arthtir,  valued  at  ,  tions,  ai-e  ;is  follow 
approximitloly  $1,250,000.  No.  o 

Stiilistles  of  Progress.  |  'I'ype  I’l  ojec 

Below  is  given  a  comiiarison  of  flip  6  bu'chcs . 

Factories.  " 


ings  for  the  first  six  months  wore  chief  items  of  the  htiliince  sheet  as 


No.  of 
I'l  ojects 


FiTV*!  position  considerably  and  U.pry  satisfactory  and  that  the  mills  well  as  both  the  earnings  on  the  pre-  ’  6'orage.s,  iniblic 


that  the  present  level  is  an  attractive 
one  for  the  purehasei-  who  desires  bo 
put  the  .stock  away  and  await  better 
market  conditions. 

Ten  Per  Cent.  A'ield. 


yields  around  10  per  <-ent..  which 
may  be  regarded  as  an  exoellenf  one 
for  an  i.ssue  of  that  character,  a 


be  jiid'geil  from  the  fact  that  11  has 
been  soiling  above  loo  for  .some  time, 
a  price  which  reflects  the  t-onfidence 


ment  of  the  management, 

"The  common  is  now  in  the  eighth 
year  of  its  ccmnion  tiividend  record, 
being  in  its  fifth  year  as  a  7  per 
cent,  issue,  having  paid  4,  6  and  6 


were  now  producing  better  than  100 1  ferred  aud  common  shares: 


Total 

As.scts. 

,  .18,662.519 
.  7.611.569 


Cun- cot 
As.set.s 
$2,113,525 
1.443.778 


( 'u  rrent 
l-iabiUtic.s 
$  7811.890 
176.1  60 


VVotKing 
<  'apital 
$1,332,636 
967,61  8 


1920  .. 

..  ..  7.56.5,618 

1,791,05:1 

724,054 

3. 

Mi.'i 

. 

1.260,586 

.ISO, 708 

1‘ft:5.S7K 

1918  .. 

..  ..  ..  5,882,87.5 

1,162.1S1 

454,168 

708,016 

8.52  107 

f'rnpfTty 

Fiindf'tJ 

('oinni"n 

j’j'f'fc'rrrd 

St<*rU. 

.Stfick 

JCf  flf'fVT'.S. 

1922  ,. 

....  ...  *6,.'.  18.991. 

4!t,inr..noo 

$9, .500.0(1*1 

$1  .TOOJifio 

$  749.161 

If*  I’l  .g 

. .'‘.,:t06.4  0!* 

no.’i.oofi 

,1.500.000 

1 .700,000 

i;»L'o 

;.oo,ooo 

r^.rioo.ooo 

1.7rio.0rt0 

'I  UMrif 

1919  .. 

. 4.292,642 

flfi.OOO 

2,481, ;ioo 

1.70((,000 

L'25.oih» 

J91S  .. 

..  ..  ..  4,251,202 

210.000 

2,481.300 

1,700. 000 

1  50.f(O0 

V.  ^  .  J  J 

I'.C.  P.F. 

Aniennt 

-  p.r. 

. i*.i- . . 

Ainoiint 

Famed  .Fa  Id 

Paid 

Famed 

Pa  id 

I'll  Id 

1922  .. 

..  2S.73  7 

$119,000 

40.5.'. 

7 

$24r>.oao 

1921  .. 

..  90.46  7 

119,000 

11.39 

7 

21. '..000 

1920 

. .  r,;i .  4 1  7 

119.000 

8 

::r,7..'ioo 

1919  .. 

..  20.11  7 

119.001) 

9.00 

1918  .. 

..  18,36  7 

119,000 

7.78 

80,000 

;  Hospitals . 

'  Hotels  and  clubs  .. 

I  Office  bnllddigs  .. 

I  Public  buildings  .. 

!  Residences  . ;  .... 

j  Schools . 

i  Stores . -•  ... 

[Warehouses  ..  .. 

!  Total  iuilldings  . 

Bt  idgc.s . 

,  Dams  and  wliai  vrs 
I  Sewers  and  vvaler 

'  mains  .  .  . . 

I  Roads  and  strc-els. 

I  Gen.  engineering  .. 


To  be  Listed  on  Monday — Three 
\aiiie  Classes  of  Security:  Preferred, 

$  135,01)0  “A”  Common  and  “B”  Com- 

'  sd’boo  nion — Listing  Papers  Describ- 

82  3oo  ‘"S  Issues  Made  Available 

lo’ooo  Company  in  Good  Shape. 

1 19,0(111  - - - 

234,4011  Three  classes  of  .stocks  of  the 

"’‘■,7'!^?*^  I  <  aiiadiati  1 'onnccticnt  <  otfon  Mills,! 

;i()9,70O  I 

1.30  300  I''">'*'’(1.  will  1)0  calk'd  on  the  .Mont- j 

2, 518, 800  leal  Stock  Exchange  on  August  13.  j 
— ■  1923.  Tlici-)-  V.  ill  b)'  lisk'd  30,oim)  , 
$6,99!i,000  ybarcs  of  8  jicr  cent  cumulative,  par- , 
68  000  t'l'il'oting  preferred  stocks,  of  .$10o  , 
par  valtn-;  100. ooo  shares  of  I'lass. 
12.11O1)  "A  "  common  slock  of  $10  ))ar  value  j 
and  5",00o  shart-s  of  Cass  "B  ”  com-  1 

,^nl.  000 

mon  Ktnck?.  also  of  $lo  par 'valur.  Tlie  | 
$9,701,300 !  share  ciipitalizntion  of  the  company  | 
for  the  i  if'  f  '*  follows; 


Grand  total  ....  471  $9,iO},oOO 
The  outstanding  works  for  the 
month  where  the  value  of  thework 


DliFERRUn  (  HAKGKS  TO  OPFK ATIOX.>; 
Advances,  Unexpired  lusiirauce,  etc... 


(  I  RRKNT  LIABILITIES: 

Rills  and  Aecoiiiiis  Pavnide .  l»L.5fl6.79 

Reeelver-Gencral  of  Canada,  for  In- 

etiine  Tax  .  14,816.88 

Rond  Interest  to  2nd  Jiilj,  1923 .  11,535,01) 

Preferred  Rividends  Pajable  15Hi 

Aug.,  1923  .  13.12.5.00 

RESERVES;  - - 

Special  for  Extraordiiiarv  Jineiitorv 

I'liiefnafions  .  .50,000.00 

Rad  Debts,  etc  .  il..52s.90 

Depreciation  .  271,601.76 

Sinking  Fund  011  Ronds  .  I3(>,04H).00 


869,656 . 30 

2.5,170  SO 
$3,102,138.48 


2iO32,80d 

582,000 


.Xuthorizf'd,  <)utstanding.  Par. 


Reorgiiniiiatiun  In  1920. 


icorporated  In  1920,  was  originally  as  toliowii: 


undertaken  exceeded  $100, noo,  weie|pf,|  titock. . $5,0im,00(i  $3.o00,o00  $100 


The  increase  in  ronimnn  stock,  I't'arted  under  the  present  manage- :  Moiitroal,  Que.  Grain  eleva- 


per  cent,  in  Ihe  first  three  years,  noticeable  in  1920,  was  due  lo  the  I  "lent.  In.  1909.  Mills  are  located  at 


The  past  ten  .v-ears  average  of  annual  j  reorganization  of  the  Provincial  Pa-  .Mille.S  Roches.  Thorold,  Georgetown  Montical,  Que.,  offices  . 
net  profits,  .-mioiintlng  to  $1,951,044,  |  per  Mills  ('oOipany.  Limited,  under  and  Port  Arthur.  In  comhined  out- 
aiiplicable  lo  ilie  preferred  and  00m- |  the  name  of  the  Provincial  Paper  P"t  'be  Provincial  Paper  .Mills  i.s  om- 
mon  rombined,  indicates  that  10.34  Mills,  Limited.  Under  the  tt!rm.s  of  of  the  laxge.st  manufacturers  and  dis- 
per  cent.  was  earned  on  both  the  sale  of  the  assets  of  tlie  old.  to  tributors  in  Canada  of  hook,  bond, 
thi-oughoiif  tliat  period.  the  new,  common  shareholders  re-  writing  and  coated  papers.  Plants, 

"This  may  he  regarded  as  a  good  reived  three  new  shares  for  every  Including  the  new-  Port  Arthur  mill. 


i.'lass  "A" 

i"  Com  .  , 

. Class  "B  ' 


1,000,000  1.000,000 


showing  for  a  steel  company  In  alfwo  old  then  held. 

time  of  varied  earnings  which  serv'cd  1  Dividends  on  the  eonimoii  arc  he-  'GO  torus  of  v.aried  papers.  6u  inns  of 

as  an  oxcellenl  test  as  It  has  em- !  ing  paid  at  the  rate  of  6  per  cent  sulphite  and  16  to  20  tons  of  ground 

braced  botli  good  and  bad  limes  for!  with  a  bonus  of  1  per  cent.  '(’he  wood  per  day, 

the  industry  and  representing  ex- 1  above  .statement  of  oarning.s  show  T.  H.  Weldon  is  president.  T.  A. 

.  trenies  .such  as  are  not  likely  to  be  that  profits  for  1920.  1921  and  1923  Weldon,  vice-presidcnl ;  S.  F.  Duncan, 

experienceil  again  for  a  consider-  were  in  propoition  to  1918-19,  or  the  secretary-treasurer,  and  Alex,  l-’as’ 

able  period.  years  before  the  inereasc  in  the  capi-  ken,  S.  B.  Monroe,  A.  U.  ConnaMe,  c, 

Oiitluoli  Improved.  tulization.  A.  Pech,  IV.  M.  Ixiveland  and  Sir 

,  I’rovincial  Paper  .Mills,  Limited,  in-  Charles  Gordon,  K.C. B  E.,  directors. 


hav'e  an  aggregate  output  of  about 
too  torus  of  v.aried  papers.  60  inns  of 


STEADY  PAYMENT 
OF  DIVIDENDS  BY 
POWER  COMPANIES 


Jible  period.  years  before  the  inereasc  in  the  capi- 

Oiitluoli  Improved.  tulization.  • 

Provincial  Paper  .Mills,  Limited,  in- 

"tVhen  the  company  entered  the  _ _ _ 

present  fiscal  year  the  business  of 

the  country  was  In  a  state  of  read-  tor  varimis  other  lines  which  the  | 
justment  generaRy  ami  embodied  company  prmluces. 
numerous  uncertainties  but  with  fair  "The  eonipanv  i.s  in  an  excellent 
prospects  for  Inipi-ovenient.  Although  position  with  rcgaiai  to  Its  supplies 
progress  In  the  Canadian  steel  trade  of  coal  having  In  1918  purchased 
has  been,  slow'  it  has  been  pno-  1,617  acres  of  coal  laniis  the  output 


Degrees  Of  Sfahillty  \nd  Saielv  For 

Investors  Marked  Featiirt*  Of  Si-  _  .  .1 

c.irifv  Market.  Disiingiiishing '  ";/"Fak'ed  in  the 

t  eatun>s  In  Oflavva  \n.l  Hull : 
r.iner  Company,  Issne.  ‘"’f 

'at  Mierbrooke.  The  niiniber  of  em- 

i  plnyos,  as  of  June  2.  1923,  was  850,  | 
Kiiterprises  .such  as  pow  er  c  111- i  of  w  hich  S30  were  workers  and  over- ' 


I  Listing  papers  show  the  preferred 
;  stock  to  lie  a  wi  ll  protected  security. 
I  The  class  ‘‘.V’  common  is  the  voting 
I  stock,  losing  its  rights  in  this  respect 
'only  wlien  six  quarterly  dividends 
!  shall  have  accrued  and  be  in  default, 
when  the  powei-  falls  to  preferred 
.-ihareholdors  until  arrears  are  paid, 
which  is  the  sllu.stion  at  present  The 
.  l  Ui.-  s  "r.  "  common  is  non-voting. 

I’bysicul  UoiiditioD. 


First  Mortgage  6''.  Ronds  due  2nd 

.Inly,  1943  .  . , 

Less  Ronds  n'tleeiiied  by  Milking  Fund 

tAPITIL  STOl  K; 

7''7  Fiiinulative  Pfd.  Shares  authorized 

and  issued  . 

Ordinary  Shares — aiilhoriziHl,  $2JM)0,- 

4)00.00- issued . 

PROFIT  AM»  LOSS  A1  4  01  M: 

Ralaiiee  as  at  1st  July,  1922 

Add— Profit  for  year .  l'«9,sss.02 

Less— depreciation .  60.16.5.96 


Less— Rond  interest  .  29,070.181 

Preferred  Dividends  ..  .52,.5(K).ili) 

Sinking  Fund .  1s,930.00 


6131.000.00 

136,000.131 


760,000.00 


642, .522.1.5 


Sinking  Fund  .., .  Is.930.l3i  I00..500.0II  442J)22  1.5 

$.3,102,138. 18 

We  beg  to  report  that  we  have  audited  the  .Accounts  of  the 
Ontario  Steel  Products  Co..  Limited,  for  the  year  ended  39fh  .Tune, 
1923.  We  have  obtained  all  the  information  and  explanations  re¬ 
quired  by  us.  We  certify  lhaf  in  our  opinion  the  above  Balance  i'heet 
is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the 
state  of  the  Company's  affairs,  aecordiug  to  the  best  of  our  informa¬ 
tion  and  the  explanations  given  to  us,  and  as  shown  by  the  books  of 
the  Company. 

.McDONALn,  ct'RRii;  &  CG.. 

Montreal.  19th  July.  1923.  Chartered  Areounlants. 


199,1.'K;  66 


164,000  00 


I, .500, IKK)  IK) 


LOEWS  METRO  HOLDERS 
FORMED  COMMITTEE 

At  a  meeting  of  tho  shareholders  I 


panies  which  have  unfailingly  iiaid  seers.  The  machinery  at  present  in-  in 


,„v  bo„.d  U.  ...rac, 

of  invxstors  so  that  undertakings  of;,,,-  i^u.ooo  pounds  pci-  week  with  day  .  ^*’"*’** 


Other  income: 


mariie  Tail  t^^iat  the  Snlnv  is  h  for  making  coke  of  Loew’s  Metropolitan,  Montreal)  a  promising  character  arc  bcuml  to  .and  night  operation.  There  is  room  The  detail 

may  lie  said  that  the  cionipany  JR  and  for  other  purposes  in  connection  Theatre,  Limited,  representing  hold-  ,v,,n,,]arltv  >"  the  existing  buildings  for  the  in-  ...dJnV  fm-  m 

en.raylng  a  fair  measure' of  pms, per- 1  with  its  operations.  The  total  cost  of  Ings  of  $27,000  for  the  mirno.se  •  Ut  iU  ition  of  uld  ,i’.i 

Ity.-  The  illvidehd  outlook  is  now  1  these  coal  lands  was  $1,089,694  which  considering  the  present  slatu.s  of  the  ‘  Idouble  this  production  it  rSed  ^nlefnerof 

considered  better  than  at.  any  time  i  incliuies  a  bomd  issne  of  $450,000  that  roinpany  and  to  hear  reports  of  its  Panics  engaged  in  the  production  and  l  .  .u.  .  *  ^  t  Sales,  net  of 

within  tho  i>ast  couple  of  years  and  existed  on  one  of  the  properties,  duo  financial  position  at  this  time  t '  ‘bstrlbution  of  water  power,  there  is  e  ^  naiacter  and  yearly  average  Less  discoun 
while  boom  conditions  are  not  anti-  .fan.  1.  1924.  Tn  1919  the  company  commit  tee  of  five  shareholcWrs  were  i  *''”«*^*  exceptional  desree  ' 

cipated  it  is  confidently  believed  that  consolidated  ita  holdings  with  appointed  to  secure  legal  advi%";md and  safety  in  the  prompt  j IG It  ' 

a  perod  of  stable  conditions  are  those  of  two  strong  American  coni-  to  fake  whafevei-  action  was  nccc.s-  '  9*  interest  eliarges  andi'*'  'biiow..  lost  of  saK. 

ah^ad.  panics  and  now  holds  a  one-third  ,sary.  FVir  the  purpose  of  finaneiti" ' '''''Gends.  This  ha.s  resulted  in  one!  Founds.  Value,  j  ^  '  '.I 

"The  company  is  in  an  excellent  interest  In  4,438  acres  in  one  block,  this  committee  to  he  known  as  the  of  the  most  effective  and  satisfaclogy  ;  t'.'SG.iin  $9,724,916  Gross  profit.  .  396„Ga 

position  to  benefit  from  the  present  Shareholders'  Protecilve  Committee  ’>>s"'ibutions  of  securities  of  that ! -  V';  . . .  3.795,941,  Expenses; 

demand  which  has  arisen  for  its  out  -  I’r®"**-  ,i,  wardeeided  lo  e^"uI[-o! !  '  lass  «f  securily  to  be  found  in  any  I  F'---F'23  . .  . .  .1 .67 1,288  1.367.691  Administrative  ....  $66,321 

hut  the  variety  of  Its  products,  fi^n  "The  company  not  long  since  In-  holder  who  had  less  than  $20<>  -  !  The  fi.scal  vein-  of  th?  eonipanv  i  . . . 33.3t.9  , 

basic  steel  to  a  considerable  number  augurated  an  excellent  prefit  sharing  sfoek  lo  subscribe  $10  and  holders  of  I  l  liis  factor  has  greatly  encouraged  i  ends  September  10  each  year  The  39,68- 

of  finished  articles  u.sed  In^a  great  plan  with  its  employes  which  should  stock  for  more  than  $200,  the  sum  of  creation  of  new-  enterprises  ami;  figures  for  1922-23  shown' above  arc' 
number  industries,  lending  them-  contribute  materially  lo  the  efficien-  $25.  for  the  purpose  of  investigating  made  t’anada  one  of  the  largest  for  the  six-month  period  ending  ' 
selve.s  to  profitable  results.  The  cy  of  its  labor  problem.  This  year  it  and  reorg-anizlng.  '  consumers  per  capita  of  ptiw or  in  the  yiaroh  19.  1923.  It  is  shown  that  in  Other  inco 

t'ompany’.s  plants  are  located  at  such  offered  its  employes  privileges  In  Represenlatives  of  the  Sparrow  "O' I'l-  A  plentiful  and  cheap  supply  '  the  two-v’ear  period  ended  .September  ' 
leading  industrial  centres  as  Hamil-  subsci-lbing  for  stock  under  a  part-  Theatrical  Companv,  ow  ners  of  the  Power  has  brought  mere  indins- j  the  company  earned  $526*432  ^'"'ohase  dis< 

Ion.  nieadquiirters).  Toronto,  Mont-  nershlp  plan.  All  employees  of  fif-  property,  wiio  recently  foreclosed  into  I'anada  than  any  other  i  in  the  year  ended  September  lo"  1922. , 

real,  Gananoque,  L.achine,  Brantford,  teen  months  standing  were  made  and  were  themselves  operating  the  ^i"nle  tactor  in  tho  economic  situa-  tf  earned  $1,071,649.  while  for  *thc  '^"'or  interes 
Belleville  and  London.  The  chief  eligible  to  subscribe  for  common  theatre,  were  present  and  agreed  to  <'0"  ;  first  half  of  the  1922-23  fi.scal  vear 

products  arc  pig  iron,  oimn-hearth  stock  at  $65  per  share  and  preferred  assist  the  shareholders  to  work  out  'i  he  market  for  power  seeuntics  ijt  has  canied  $261,231  (before  deduct- 
steel,  bar  iron  and  steel,  shapes,  stock  at  $95  per  share  in  amounts  a. solution  of  the  problem,  and  fur-  expanded  at  .such  a  rate  that  ing  Government  taxes).  Gross  income 

forgings,  locomotive  and  car  axles,  ranging  from  one  to  ten  shares  thicr  agreed  to  help  any  rcorganiza- ■ iTvv  iliscerning  investors  have  ’  ,  Deductions 

track  spikes,  bolts,  nuts,  rivets,  according  to  pay.  If  the  shares  are  tion  by  taking  a  half  intci-esl,  in  anv  fa'a'il  to  add  .sonic  of  the  new  offer-  Dividend  Record.  !(  apital  stock 

wrought  iron  pipes  and  fittings,  wire  kept  for  five  years  and  the  employe  new-  project  organized.  '"ss  G)  their  already  large  holdings  (-q]  phgs.  on  < 

and  cut  nails,  screws,  railway  fast-  remains  w'lth  the  company  the  Shareholders  expressed  surprise  lo  these  come  on  the  market.  I’liis  'Bad  debts  cht 

enlnp,  po  c  line  hardware,  lead  pi^  former  would  receive  a  caeh  pay-  learn  that  although  more  than  $500- . o"e  of  the  most  encouraging  situa-  ..  Loss  on  exch 

duetts,  coke,  sulphate  of  ammonia,  ment  at  the  rate  of  $6.00  a  year  on  000  In  cash  had  been  subscribed  to  he  found  In  Canada  at  the  C  P^'  L-0 . $60,000  provision  for 

/.  J  1  «  preferred  or  $3.50  oh  comm'on  In  there  were  unpaid  ci-editors  of  over  i  >’'''*'9nt  arising  from  the  fact  that  the  , ^ ‘■9  . - .  60,000  >  gent  liabilit 

Good  Innuences.  addition  to  dividends.  $100,000  and  that  no  cash  remained  '"T  power  is  a  permanency  which  -•  '■-*  .  15,000  Reserve  for 

"The  recent  increased  demand  for  "The  company  has  outstanding  $6,-  the  treasuiT.  ."."hl  ehaf/iel  there  ijaniiary  i.  ".W.’.y.y '  j"  u'arket  1 

railway  equipment  in  f'anada,  the  496  300  of  7  nei-  cent  nneferred  and  -  otnci  fluctuation.^  01  cnan,-,e.  luciei  ....  6'.o<'  '  investment! 

various  plants  of  that  charaetter  $11  500  000  commwno^onT  7  per  ^'OSSOLID.AThD  ,  may  he  in  the  realm  of  industry.  -Mini  1  1 921  .  .  60.000  | 

being  exceptionally  busy  at  the  wuLdSend  X' J^Ter^U^  POHEK.  V  <''ice  established  a  power  coiiipany  I  Feb.ua.  ^  .  bO.pOO  , 

present  time,  has  added  materially  participating  with  the  common  on  Cobalt-Lorraln  Consolidated  hav-  whlleTt  irS\“ontedY^  . ;  Net  before  G 

to  the  demand  for  the  comi«ny^  out-  anything  above  7  per  cent,  on  the  ing  been  given  electric  pow  er,  opera- .  1920  .  100  000  i 

put.  and  there  is  reason  to  believe  latter.  The  board  of  directors  is  a  tlons  will  be  under  way  at  that  pro-  aiiv  ind.istrips  the  Class  "B  '  common— 

that  the  market  for  this  class  of  strong  and  influential  one.  being  perty  within  two  weeks.  -^ianager ,  ;  St  iuch^v 'August  2  1920  Baonn  Net  profit  ! 

work  wil  be  maintained  for  tinimit  r'ho..i.»=  s  wiip«v  '  Past  few  veais.  ims  is  wnv  suen  a  .-‘vuv.usi  .  ij.u  .  .  50,000  Bi 


Profit  and  Loss. 


i'""  first  half  of  the  1922-23  fi.scal  vear 

The  market  for  power  seeuntics  ijt  has  earned  $261,231  (before  deduct- 


Dividend  Recoi’d. 


Gross  income . 5 

Deductions  from  income:  ^ 
Capital  stock  tax  ...$  2,266 


'Accounts  rccpivahlfs . 

.  558.123 

i  Inventorie.s . 

72L55S 

Not  d^livni-od  icontr.o)  ... 

4  62, .588 

Total  current . 

$2..524.13r, 

Deferred  charge.'- . 

6.168 

Inveftrnents . 

269.96.5 

Trust  fund  for  rmplo>ees 

122.859 

Plant . 

4.467.3.81 

Sherbrooke  Housing  f'o.  . . 

2S7.:4(1t 

Total . 

87,668,760 

LIABILITIE.'!. 

Accounts  payable . 

.$116,2(J2 

Fndelivered  cotton  (contra 

462.566 

Tax  reserve  (pay  1923)  . . . . 

54.42.' 

Total  current . 

$6,8.8.211 

Tax  reserve  (1924-1925)  ... 

123.717 

Commissions  payable . 

Contingent  reserve . 

38.846 

Preferred  stock . 

S.noo.fo") 

Class  "A"  common . 

1.009.(199 

Class  "B"  common . 

500.00' 

Capital  surplus . 

1.211. 12( 

Earned  surplus . 

1.152.072 

Trust  fund  surplus . 

6,459 

Total . 

$7,668,760 

Good  Influenees.  addition  to  dividends.  $100,000  and  that  no  cash  remained  of  power  is  a  permanency  which 

"The  recent  increased  demand  for  "The  company  has  outstanding  $6,-  ‘a  the  treasuiT.  or  chan-e-1  ihei-e 

railway  equipment  In  Canada,  the  496,300  of  7  per  cent,  preferred  and  . — : - - othei  fluctuation.^  01  clian,-,e.  Ihcie 

various  plants  of  that  charaetter  1  $11.500 000  common  now  on  a  7  per  LORK.AIS  I'OSSOLID.ATED  1^"'.'  he  in  the  t-calni  of  industiv. 

teln,  „ceptlo„.Uy  busy  Ih.  Xm  "to  tlKTti  *'«»  KB. ' ,  < 

present  time,  has  added  materially  participating  -with  the  common  on  Cobalt— Lorra In  Consolidated  hav-  ’  while  it  irc^.-onted 

to  the  demand  for  the  company’s  out-  anything  above  7  per  cent,  on  the  Ing  been  given  electric  power,  opera- ,  ^  mventorv  nrM.iems  ns 

put.  and  there  is  reason  to  believe  utter.  The  board  of  directors  is  a  tlons  will  be  under  way  at  that  pro-  o,,v  indnst^r^^es 

that  (he  m.nrket  fi.-ir  this  riass  _ 1..,  '‘u'c  faced  maiij  industries  in  tue 


15,000  Rpgervc  for  decline 
60,000  :  market  value  of 

60.000 1  Rivcstments  ..  ...  3* 

60.000 1  _ 

60,000  1 

60,000  ;  ’y.-et  before  Gov.  taxes 
.  A . Estimated  Gov,  taxes 
100,000  I 


Public  Utilities 
Earnings  Reports 

B.\RtELO.\A  TR.ACTIO.A. 


- Gros.s  earning.* 

261,231  Oper.  expenses 


Net  earnings 


ount^.  Vice-president;  Cyrus  A.  Binge,  Lloyd  LorraJn  Consolidated  adjoins  .Mining  an  issue  of  nraterivd  !  the  following  dividends-  " 

,?•  i?- to  the  public  Is  regarded  as  :  Common  stock.  Oct.  15.  1919  $86,930 


1929. 

1922. 

I  e»eta.«. 

Peseta? 

9.711.8.97 

9,617.712 

3.201.678 

1.529,5.86 

2,510.159 

2.088,174 

25.758. 9S7 

22.515,21'* 

14.102.939 

13  687.01: 

also  been  a  prominent  feature  of  the  White,  H.  G.  Dalton,  A-  J.  Brown,  also  the  Kecley  Mines,  aud  will  have  1  hatn-  in  one 
present  period  of  derelopment,  have  K.C.,  F.  Gordon  (Hi«P.  VOA  HOn.  the  benefit  of  much  of  the  geological  i  A’a«£.«  in  w 
als.o  confrlbuted  In  a  marked  degree  Smeaton  WhIU.  '  -  .  ,  .  information  they  have  leaimed.  invest  thrfri 


1  Invest  their  money, 


many  industries  in  ^ue  |  ™  vummou-  ,035  353  F^om  .Tan.  1. 

ars.  This  is  why  such  a  August  .,  19-0  .  50,000  Balance  Sheet.  Agg.  gross  ..  25,758. 9S7  22.516,21'* 

t  as  the  extension  by  a  |  In  addition  there  were  declared  xho  «t<iiompnt  of  assets  and  lia-  »  x-  .  .TTTTm" - 

ny  of  the  Ottawa  and  and  paid  on  the  stock  of  the  old  com-  bilities  ns  of  March  10  19‘’3  la  as  .  14.10..939  is  687, 01: 

eWany,  Limited,  which  iPany  subsequent  to  September  1919,  '  ’  - — 

Ing  an  Issue  of  preferred 'the  following  dividends:  *  4oon..rc,  *r,.A  tNto.to.TAi  frixA. 

e  public  is  regarded  as  :  Common  stock.  Oct.  15,1919  $86,930  ASSETS.  The  Financial  Times  reachea  a 

le  of  the  most  desirable  j  Preferred  stock.  Jan.  1,1920  18,172  Cash  . .  $268,558  people  nho  are  interested 

which  the  public  could  Cumulative  dividends  amounting  to  Victorv  bonds  (1923)  COO^OSa  «»<!  »We  lo  hW  U).T0smiai(|  afttri* 

money,  1  f 360^000  0^  the  preferred  stock  were  Notes  receivable  (trade)  U,S71  tlea.  ..  '  ~ 


The  Financial  Times  reaenea  n 


Investment 

Advice 

Forly  ye»r«»*  exprrlenr^  In 
the  field  of  Inve«fmenf  Se- 
enrltleK  quallfleii  ua  to  fiir> 
nifth  our  client*  with  de¬ 
tailed  particular*  and  nound 
ftnnncinl  nd>  Ice  concern¬ 
ing  each  and  erery  mnrke* 
o/ferins:* 

Invite  TOUT  enqulrle*  Ir 
thi*  reinard*  and*  If  desired, 
we  will  (fcludly  <r>*‘fer 
CCRtlons  for  n  profitable  re¬ 
adjustment  of  your  hold¬ 
ing*. 

You  Incur  no  oblls'ntlon  hr 
wrltlns  u*  and  our  entire 
orsanlzntlon  I*  nt  3'Oiir  iicr- 
vlee. 

HANSON  BROS. 

Ancsimeni  Scev/ittes 
l€»0  St  Jaote*  St.  65  Snris  St.  • 

Moptrml  Ottawa 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  11,  1923. 


HINTS  TO  INVESTORS 


I  '  Delaware  &  Hudson. 

j  Whtir  my  principal  w-ould  hr  im- 
I  to  nomr  rxtrvt  if  I  held  my 

I  P^'fatcare  ond  Hudson  stock  around 
cvrrrnf  Irfcls.  I  u'ould  be  unllin.o  to 
lake  my  Joss  if  I  thouoht  there  was  a 
possihili.tin  of  the  present  return  helna 
:  reduced  '  What  do  you  advise  at  a  time 
^  like  the  present? — T.  .1.  C.,  Horet. 

'  Answor: — This  is  not  a  timp  to  sell 
!  FO^id  storks.  Of  t  oursp  tho  good  ones 
j  ha\  e  pone  off  as  well  as  the  poorer 
ones.  This  is  possibly  Uiie  to  the  fart 
that  the  trend  has  been  downward. 


Answers  to  Inquiries  ore  bnsed  upon  Intomiatinn  whlrb  TUF 
FIAAiVCIAI,  TIMES  believes  reliubic.  foir  and  unprejudiced,  but  be- 
jond  the  e.Terrlse  of  care  lt>  seoiirlnB  such  Information  THE  FIXA\- 
C  lAl.  TIMES  assumes  no  responsibility. 

Inquiries  must  bear  the  siKnnture  and  address  of  the  writer  In 
"•■'Je*'  *"  receive  attention.  Answers  tboucht  to  be  of  public  Interest 
will  he  published.  It  on  answer  Is  not  of  uenernl  Interest  It  svlll  be 
mulled  provided  stamped  self-addressed  envelope  Is  enclosed. 

Owln«t  to  the  Inrpr  number  of  Inquiries  received  and  the  time  re¬ 
quired  to  secure  the  Inf—rmntlon  In  connoctloa  with  a  great  many  of 
them.  It  Is  Impossible  to  get  all  replies  in  during  the  week  In  which 
they  arc  received. 

All  Inquiries  arc  handled  ns  expeditiously  as  possible  and  If  your 
answer  Is  not  published  In  an  early  Issn.;  we  would  suggest  jour 
keeping  In  touch  with  the  page  In  order  to  find  the  reply  to  vour 
query  when  It  appears. 


ones.  Thi.  1.  possibly  uue  to  the  fact  Brazilian  i  Asbestos  Common  and  Pref.  ^  ^ 

fhut  the  trend  has  been  downward.  Desirina  a  Inracr  return  than  I  can  fhis.-—E.  B.,  SoreJ. 

If  yon  have  been  aWe  to  hold  your  pet  from  bonds  or  preferred  storks  ft  '’■"'o  '  bonnhi  for  nn-est-  Answer:— We  note  voii  are  con- 

stook  as  long  as  you  have  it  would  am  ready  to  invest  in  some  eommon  1  f:’’ares  Asbestos  Commo,,  „t  siderlng  the  purchase  of  some  more 

serm  only  right  to  stay  with  it  to  get  stocks,  which  oive  a  better  return  ore  I  'll  ^4.  Kind!y  common  stock  at  the  present  market 


[  Averaging  Up  On  Steamship 

f  am  the  bolder  of  the  followinp 
securities:  forty  (40)  shares  preferred 
slock  Canada.  Steamship  Lines  at  81, 
and  twenty  (20)  shares  common  stock 
Canada  steamship  Lines  at  SO. 

Owinp  to  the  decline  in.  the  stock 
market  for  this  security  what  will  you 
advise  me  to  da?  My  intentions  arc  to 
buy  another  twenty  (20)  shares  of 
eommon  stock  at  the  present  market 
price  and  to  keep  my  preferred  shares 
as  they  are.  Would,  you  recommend 
fhis'—E.  B.,  Sorcl. 

•Answer: — We  note  you  are  con- 


Opinions 


04  and.  ho  Preferred  at  S4. 


common  stock  at  the  present  market 


A  SOVSD 


1  the  upward  trend.  Among  the  railroad  |  f-xir/y  secured,  with  a  possibility  f,/ advise  fully  present  situation  no  j/m/  price,  with  the  Idea  of  evening  up  to 
^  -stocks  it  would  not  be  easy  to  find  one  i  creu  a  probability,  of  appreeiafioii  I  ’'''•'ono’iend  holdma  or  is  Companu  bi  |  some  extent  for  the  higher  prices  you  I 
g  that  IS  more  likely  to  make  your  |  ftorr  been  thinkina  of  Brazilmn  Steel  i  ^^apr^  no  not  mind  hnidina  for  paid  opiginallv.  This  policy  provided 
I  money  than  is  the  case  with  the  |  of  Canada.  Asbestos,  Oommion  /ron  !  not  deplete  the  resources  of  the 

—  .Dflaware  and  Hud.son  holdings.  The  ^  preferred,  Houard  Smith  common .  .'<t  ‘  •  ^'aneouver.  i  investor,  and  leave  him  unable  to  I 

I  recent  sharp  decline,  of  course,  has  i  Anu-roicc  F)o«r.  -Kre  they  all  pa  yin  a'  Answer:  — In  a  market  like  the  ! If  the  securities  I 
:  undoubtedly  given  concern  to  many  I  dicidcods  oiid,  which  three  are  the  he^t  present  fluctuations  cannot  be  regard-  i  bought  outright,  is  often  con- 

I  holders  of  the  stock.  The  marked  re-  securities?— U.i  ford,  hipersoll.  Out.  j  od  as  indicating  the  position  of  ,  om- '  advisable  where  the  securities  I 

;cent  .sharp  recovery,  however,  has  ■  ^  nrormoo  ,  on  !  Pmiies.  In  most  in.stances  thev  re- !  have  declined  mainly  as  a  result  of  a  j 

jindicated  that  there  was  htt^  ^  ^  ^  Present  the  technic.al  position  of  secur- i  townward  movement  of  the 

m  the  case  of  the  ..v.pestos.n’-'-hot.  It  is  natural  to  assume  in 


1st  Mortda^e  Bond 


I  6^-2% 

I  SEflfilTT. 

Value  Fixed  .Assets  over 
SS.i'fiA  per  .*1.0(10  bond. 

E  AR.MXfiS. 

Average  earnings  suffi- 
« lent  to  pay  interest 
charges  over  six  times. 

Circular  Ipon  Request. 


HousserWood&co. 

INN-ESTMENT  BANKERS 

io  n  King  St-  E  TDrontd 


Your  British 
Columbia  Investments 

Invpsfntents  in  British  f  nliini- 
hia  are  in  no  wise  difiercni 
from  those  in  the  East.  The 
same  rules  apply.  .Histakes 
hate  hepii  made  hy  pinring 
funds  here  in  the  spirit  vf  a 
‘•gainlde”  rather  (iian  upon  the 
hasis  of  sound  consenative  in. 
vestment. 

Our  service  in  the  invest- 
ors  interest  is  maintain, 
ed  upon  the  principle  of 
safel.i  and  'conscriatiso 
progress. 

PEMBERTON  &  SON 

Finonciat  Agents. 

Paclfir  Uuildins.  Vancouver,  BX. 

fits  )or 

ood.  Gundy  «S:  Go. 

Toronto.  Montreal,  Winnipeg, 
Nevr  Vurk,  London. 


YOUR  SECURITIES 

On  r4^t|iiest,  we  fiirni-h  grati- 
the  latest  f|iiotations  and 
information  on  Storks  and 
Builds. 

Send  toiir  list  for  examina¬ 
tion. 

KIPPEN  &  COMPANY 

uritU^h 

11  St.  .Sarranicnt  St. 

IIOMBF  \I 

Main  2744  S 


Whnt  arc  your  Storks  pacing  yoiif 
Consult  with  us  roBiirdlng  your 
Investments  on  an  rvriinngr  basis. 

Prudential  Securities  Corporation. 

ant-aog - I.T  St.  Surriimcnt  Street 

Tel  xi.ain  'gKlo  xiontreal 


I  cf  nl  .sharp  recover.v,  however,  has  ■ 

•  indicated  that  there  was  very  little  j  -'nswei.  So  far  as  Brazilian  is  ton- 
i  reason  behind  fhc  decline  that  had  '  'h's  stock  i.s  on  a  4  per  <  ent 

i  occurred,  in  a  market  like  the  present  •  basis  and  unless  unexpectedly 

ia.  great  many  people  have  to  sfll  ,he  ; ’>nfavoiable  conditions  arise  in  the 
good  ones  in  order  to  protect  others  i  f'^f^tiange  situation,  we  look  to  this 
that  are  not  so  attractive.  I  payment  being  maintained.  When  ev- 

r,-,  J  ..  J  v  ,  change  improves  to  any  conslderal  ie 

,  Delaware  and  Hudson  has  the  lonpj  Brazilian  dnhdend  should  be  in. 

es.  dividend  record  of  any  raa  road  ,, 

lompany  in  the  I  nited 'States,  It  has  aui  i  .  j 

I  u  J  .  ..  ...  J  fl'fl  position,  and  is  showing  stead\ 

had  Its  attractions  for  nianv  (  anadian  u 

J  .  .w  ^  .  -u  .  .  1,  igrowth,  insofar  as  earnings  are  con- 

investors  due  to  the  fact  that  its  lines  ,  ,  , 

1  .  ,  ,  r  r.  1  cemed.  .At  the  present  market  price, 

nect  the  coa  fields  of  Pennsylvania  «.<-  v,  ,  j  , 

u  J  ,,  I  around  J4.>  a  share,  you  nould  be 

h  (  anada  as  well  as  Northern  New  ,  ,  _ _  , 

,  .  ,  getting  a  return  ot  very  close  to  3  per 

?Iand  (hwing  to  its  fax'orable  loca-  „  ,  .  .  ,  ' 

...  ,,  J ,  .  .  ..  •  rent,  on  your  in\es1nient.  In  .some 

I  u  hand  es  in  addition  to  anthra-  „.„,u 

,  lespects  thi.s  stock  ajipoars  to  offer 


se, -unties  there  has  been  a  severe  de-  such  a  case  that  the  swing-back  xs-lll 
<  Ime  In  fart  the  decline  has  been  r.^rry  the  .securities  upward  again  and 
niuch  more  drastic  than  was  icarrant-  Ibat  the  former  loss,  or  a 'large  portion 
f  l  by  the  amount  of  stork  that  w.is  be  regained,  netting  the  in- 

soM  or  through  any  special  develop-  vestor  the  profit  due  to  his  purchases 
meiit  that  has  occurred  in  connection  lower  levels, 

with  the  company's  businc.ss  .  In  n  ]  The  decline  of  Canada  Steamship 


You  will  always  find  people  ready  to  retail 
opinions  on  things  they  know  nothing  about 
— including  investments. 

In  the  investment  of  your  money,  you 
should  be  guided  by  men  of  technical  know¬ 
ledge  and  experience. 

The  security  behind  every  bond  we  offer  has 
had  the  careful  scrutiny  of  our  experienced 
officers. 

The  National  City  Company 

Limited 

112  St.  James  Street  10  King  St.  F.  14  Central  Oisaberi  111  Manattin  HIU 
MONTREAL  TORONTO  OTTAWA  OCEBEC, 


lompany  in  the  I’nlted 'States,  It  has  did  'position,  and  is  showing  .Mcadv  ‘  company's  businc.ss  In  n  jbe  decline  of  Canada  Steamship  IH 

had  Its  attractions  for  many  (  anadian  I  insofar  as  earnincs  arc  on  boom  market  the  asbestos  .seciinties '  securities  has  gone  further  - — -  — 

investors  due  to  the  fact  that  its  bne.s  nrcsent  nvirket  n'l-i usually  taken  in  band  and  they  i  however  than  the  average  market  drop  ! 

connect  the  coal  fields  of  Pennsylvania  I  uhare  "  it  i  up  quirklv  on  a  small  turnover  !  f^’oee  the  time  you  purcha.sid  them,  j  short  tame  ago  n  re-arr.xngement  of 

with  Canada  as  well  as  Northern  New  ;  retul-n'of  verv^"lo-p"f’'  a  '»  .a  weak  market  nobodv  at  all  seems  •‘’'h*'  r''>CP  <he  oommon.  which  under  |  capital  took  place  and  at  the  pre.sent 

England  Dwing  to  its  favorable  loca-  |  ^  vour  invest  mm  l  '  r-’''  »"'•  aHonf  ion  to  them  and  even  ]  ■■>  '  dividend  for  a  short  time  'Price  axoiind  117  places  a  higher  val- 

tion  i»  handles  in  addiUon  to  anthra- j  ^  the  sale  of  a  small  block  is  sufft.  imt  I  passed  .SO.  held  up  for  a  period  In  the  i  nation  on  the  properties  th.an  when  | 

,  cite  tonnage  a  considerable  volume  of  ! -.„  v-rst  r.nssshintiec  ,n  .  •  1o  ca,use  a  break  of  .several  points  Of  hebof  (hat  divndends  might  be  re-  •  fhc  stock  was  .selling  for  .around  .100  I 

ilucr.nivp  through  tmffic.  I  ciation'  m  nr.ee  i.=  cnn.ev.  La  this  is  not  the  .situation  that]  <he  comparatively  near;  a  share.  The  company  has  developed 

:  Karmnps  last  year  failed  to  cover  the  next  feL  rears  o"  a  1  U c  sLL.TL' «  ‘"se  of  •  enter-  iito  -system  bv  bnngmg  together  n 

1  fixed  fharcesbvJlTfl.OOO  vet  had  It  not  I  ,Mcs  in  v.  ur  bsf  .security  like  Asbestos  and  is  nofj»alnbd  now.  Ahead  of  the  common  is  ,  number  of  Iea.s<xi  lines.  It  also  owns 

been  for  'the  ^al  and  shop  .strikes.!  '  one  that  is  i  alciilated  to  inereose  con-  ’be  preferred,  w  hich  may  st.Trt  paying  i  va.st  anthracite  depixsits  which  it  is 

Delawarr  and  Hudson  w  ould  probablv  Steel  of  Canada  fidcnce  in  the  secuntio.s  of  the  <  oni- ' again  next  year,  but  it  m.ay  ,  stated  are  capable  of  liemg  operated 

ings  Not  once  during  the  decade  th, at  ,  carries  more  risk  than  the  nreferred  sents  a,  reorganization  of  the  old  am, il- ! ’u®"'  " f"®®  ’b*”  "  '  sub-  niiy  oiner  .ompany.  l.aiiung.s  i.-i.st  i 

preceded  last  year  did  the  road  fajl  to  oLthL  tw-o  ifvoi^  Asbestos  and  its  position  m  S'-rplus  is  built  up  bctvnd  the  :  year  If  n  bal  „oi  been  for  a  settle  , 

earn  its  dividend  at  the  !>  per  rent.  tLdLlde  L  asbestos  field  as  well  as  ru'eferred  before  payments  are  been  '  nient  wnth  the  Kailway  Admini.stra- 


been  for  the  eoal  and  shop  .strikes. 
Delawarr  and  Hudson  would  probably 
'  have  .set  a  new  high  record  for  earn¬ 
ings  Not  once  during  the  decade  th.at 


Steel  of  Canada  | 

Steel  of  Canada  cotnnmn  naturally 
larnes  more  risk  than  the  preferred. 


.year.  rent  dividend  From  the  standpoint  of  large  reservrs  e.arrled  bv  the  com-  i  ’urge  sums  are  likely  to  be  .set  nstde  I  net  operating  income  -wa.s  behind  that 

For  some  few  years  past  there  has  safety,  of  course,  you  would  choiise  the  Indicate  that  it  could  I  ®^''b  year  for  this  purpose,  which  in  '  foi  the  corresponding  period  in  1S22. 

been  a  feeling  that  when  Wall  Street  preferred,  (ienerally  speaking,  the  rnaintain  the  present  dividend  ' 'bT  will  delay  the  accumulation  of  ii  '  bu»  is  now-  gaining  with  the  indication 

came  into  its  own  agiln  the  railroad  company  has  passed  successfully  ^  smrk  during  a  nenod  i ’^c^®  s'cplus  behind  the  preferred  that  the  present  dividend  will  be 


the  disturhanra.s  in  Europe 


rating  income  ■wa.s  behind  that  j 
corresponding  period  in  1322.  1 


stock  would  likely  bo  among  the  lead-  through  .i  vei  y  difficult  period  of  read¬ 
ers  Tf  this  should  prove  to  be  the  !  jiistment  wnth  ample  reserves  and  good  |  jj^siimption  fh  it  the  full  current  '  b®'"*’  eoncerned,  the  eompanv  will  pa.st  ten  years,  average  net  income  has 
■ase  |w  law-are  and  Hudson  is  likely  .  business  on  hand,  considering  ;  oHvi^rnd  would  not'  bo  paid  unless  it  !  •''how  a  suhstant.iai  profit,  the  tourist  >ef-n  uinre  than  ample  to  take  care  of 

to  be  one  of  the  most  popular  ones,  conditions,  .and  seems  to  be  in  a  post-  I  rariied  during  the  period  for  whieh  j  having  been  increased  through  ihe  dividend  on  the  pre.sent  eapitaliza- 


'on  the  common  stork  dunnjt  a  period  j 
!  of  less  active  conditions  it  is  the  gen. 


So  far  as  the  current  year’s  busi-  covered  easily.  Over  the  period  of  tip- 


tion  to  benefit  very  maferially  once  a  ’  ra.se  of  other  com-  ’b®  addition  of  a  splendid  new  boat,  i  tioii,  and  Ii.is  f, alien  below  the  amount 


SaE;uenay  Pulp  &  Power 


I  general  improvement  sets  in  X'ou  1 
i  might  note  that  the  preferred  stock  '.s 


panies  like  Steel  of  Oan.ad.a  and  Oan-  ’b®  Rivhelieu.  on  the  Lower  St 


rec)uirrd  in  but  two  years  of  that  per- 


In  one  of  Hour  .tune  issues  ot  the  increase  in  the  common  dividend  1 
Eiii.anei'il  Tiin‘\s  the  information  leas  will  apply  to  the  preferred  as  well 
alien  that  in  a  urrk'.s  tiiiir  a  ftillij  a  L  e" 

report  of  Siauenay  Pulp  Company  Asbrsfos  Corporation, 

i'arnino.s  was  (  iperfrd  to  hr  pii  rn  the  .ysbesto.s  '  orporation.  during  the 


might  note  that  the  preferred  stock  Fenienf  they  hav  e  arknovvledced  '  ®  Fr®isht  revenues  will  be  I, arger  ied  H  is  not  a  stock  that  Is  held 

partii'iiMfiiig  and  if  there  i.s  ever  an  have  had  to  draw  on  their  stir- I 'bib  'sst  year,  through  the  regular  I  much  hy  the  avArage  storkholder  hut 


n  the  rcimmon  dividend  thus  beeome  a  recognized  ®b®''®bient  of  cvial  and  the  abundant  jibe  insider.s  during  pacst  few  years  are 


thine  that  surpluses  accumulated  m 
good  times  should  be  ti.sed  when  less 


erop  in  the  West  promfse.s  a  v  ery  busy  reported  to  have  added  verv  heavily  to 
time  In  carrying  grain  during  the  later  their  previous  holdings  in  view  of  the 


favorable  m  u  ket  conditions  exist  nionths  of  this  season 


speelaJ  posslbllif.tes  they  consider  are  | 


shareholdf  rs.  f  rtenet  to  .state  t/iatjpast  year,  has  h  td  to  fa-'e  unf.av-ora.bb- 
.sonic  has  not  yet  appeared  'ind  eitn  .(if.xport  i  ond’.ticns.  as  well  as  keen 


.  c7  loss  to  iindfist'ind  whii  the  ,v)?arc- 
holders  are  not  informed  as' to  their] 


I  ompetition.  with  the  result  that  it: 
'arning.s  have  fallen  f.n-  below  the 


special  ruling,  however  wa.s  made  in 
the  reoi-ganization  plans  regarding  ’b®  preferrecl  stock  and  if  you  44  44  44  4»  | 

the  dividend  on  .Asbestos  eommon  (te.sire  to  avera.ge  up.  we  -would  sug-  Sfndebalcer  Motor 

Seeing  that  you  are  in  a  position  to  F®-'’*  that  you  choose  the  preferred, 

hold  for  .a  Icing  period  it  would  seeni  tsthei  than  the  <  ommon  The  advance  With  the.  reoent  deeline  in  fttude^  I 
.best  ncif  to  1k»  unnecess.T-iIy  pifpc-ted  the  preferred  ia  likely  to  carry  the  bakar  to  under  par  1  haiw  been  uxin-  \ 

I  by  the  present  dei  pne  in  the  value  ee’mmon  .along  'v1th  if  to  some  extent,  darin.p  whether  the  eainpaiiy  ua-s  likely 

I  of  the  securitie.s  of  the  company  t*n-  hut  the  inovemeiil  of  the  latter  Is  an  to  he  ahle  to  keep  u-p  its  10  per  eenf.  i  , 

i  1pi‘  anything  like  norm.al  conditions  tm*  ei  t.iin  ciuant.ity,  wit.h  the  dividend  dividend  ttt  bad  ae  well  a.s  yood  tinie.s.  l 

I  the  .  ompany  .should  make  both  its  <iiv1-|®  matter  of  the  rather  distant  future  /  have  «  heavy  loss  on  niy  holdiita.s  ]  * 

elend  on  preferred  and  common  Shotild  ’’  bbpht  be  advisable  then,  for  you  ground  current  levels  hut  I  am  mon  j  , 

!  V  on  desire  to  try  and  in,ake  up  a  por-  I  b"  sbine  more  of  the  preferred  concerned  at  the  moment  as  to  |  ' 

tion  of  the  lo.ss  th.at  you  have  ini"’  ’b®  P''®sent  priee,  which  runs  aV>out  tcft.ctli/’r  /  .should,  .stay  with  the  .stoik] 
Asbr.su.e  y  ou  might  like  to  look  into  |  Points  below  your  purchase,  or,  a.s  !  or  iust  take  my  present  loss  and  pet  I 
thr  po.ssibility  of  Br..7.ilian  Traction  i  >'bu  hold  a  fair  amount  of  both.  xvoUut.  —  H.  T  .1  Belleville.  HS 

;and  Power  ' 'ompany,  a  .stock  which]*^®®'  ’b**'  ”  would  bci  rather  better  to  j  Answer;  -Studobaker  has  given  a 
j  nv*  4  por  oopt  on  pfir  an'1  is  nijotwi  j  ontirolv  KDod  accotint  of  its^'If  from  thp 

aivMinrl  4S  at  which  pnrr  it  vjf'Ids  R.S  Braz:jlian  Trorfinp  \W  lo<iIx  stijpdpoinf  of  rarninps  Tho  pnrr  of  pm 


Thr  situation  thrn.  looks  favorablr  i  aheaxl  for  tho  Oimpany 


oninofi  AU  /  fov  s* ''  rs  fh'it  thrj^  ore  j  o>r.'iC<  of  Mir  prist  trw  yrars  and 
hut/wo  nvti  </rs7/o.s'>H'7  of  5^/^slWwr^/ •  in  somi'  th»  <  ommon  divj. 


Stndebaker  Motor 

With  the.  reaent  deeline  t»t  Btude. 


(.on'panirs  and  that  the  .shares  an 
now  srllina  at  riqhty  rents  1  would 
areally  appuriat'  il  you  uon’d 
kindly  try  and  unravel  this  mystrru 
i/so  rc  ilarioni  Company  of  t'an- 
ada  p.'f'ind  i.-tirr  tmni  yon  on 
*  pri.l  ^'-.th  of  this  year.  ifialii  I  c ' 


hares  an  Id'n.l  w-as  though  to  be  in  danger. 

/  would  Kioni  a  financial  .“tandpomt  the  coni- 
11/  u  oil’d  iMiiv  IS  in  a  strnne  po..4iticin.  with  large 
mystern  reservr.s;  l.iiilt  ui.  out  of  the  abnormal 
t  of  fan-  PTriiing.-i  .luring  the  latter  part  of  the 
yon  on  nai  anr|  iium.  iliatelv  afterw.ards,  when 
all’  I  d~:.  thr  p: ..  r  of  asbestos  r.an  very-  high 


if  yon  lain  any  further 
deielopiionl  of  that  lomp-: 
:.enh-  r.  ilontieal. 


McSonagli  Somers  S  Co. 

GoTernment  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


(  Answrr.  -The  d.lav  .n  the  fibl;  .- 
t:on  ..f  tin  .iiinii.il  .state.iicnt  of  'h. 
f  .guenay  Pulp  .iiui  Power  .■finputT 
z  I.s  due,  w.  uiidrrstand.  to  diffu  ult'e' 
that  h.Tvc  ,in-cn  natu'-allv  in  .onn'- 
?  tion  w.-ifh  the  interprrtatio.i  ..n.l  a'i- 
I  lustjng  of  the  contra,  t  br'cc.  ru  ;i,. 
I  fc-mpany  and  the  Becker  interc  fr 
un'ler  which  the  couipany  disp-a.srs  .a 
practirally  all  its  groundvvood  and  .-oi' 
phite  pulp  on  a  I'os*  plu.s  b.usis  T!  r 
fin.ai  srjtlrmrnt  has  been  wait-rc  the 
arrival  in  Canada  of  Pir  Frederick 
Pecker  It  is  expected  that  the  figures 
will  br  issued  within  a  few  davs 
The  report  for  1322  is  not  likciv 
however.  to  come  up  tp  .your  exc-ert;. 
fions  The  market  for  groundwcMvd 
pulp,  the  largest  of  the  company''.- 
products,  was  very  weak  for  .a  .on 
,  Isiderable  portion  of  ]a,,st  year,  dropping 
'  i  down  to  below  $2.A  a  ton,  which  w.t= 
less  than  the  cost  of  pi-odudion 
I  ITencr,  you  must  look  to  the  ciirimt 
vear.  rather  than  to  last  year  'o- 
f.ivorable  conditions  The  rerent  agree¬ 
ment  hy  which  the  Chandler  mill 
passed  into  the  confrolofthe  Bay  Sul¬ 
phite  Company,  would  appear  to  be  sn 
advantageous  development  for  Pague. 

I  nay.  as  this  mill  has  hern  a  source  of 
lo.ss  praclica.lly  ever  since  it  wa.s  built. 
The  produotton  of  »he  Saguenay  mills, 
both  in  groundwood  and  .sulphite  at 
the  present  time,  is  running  to  eapa- 
eitv  and  the  whole  output  KS  being 
shipped  rapidly  over.seas  under  the 
term.s  of  the  Ih-'-ear  evontraet  We 
unde.rstancl  Sir  Frederick  Becker  has 
further  plans  in  yoe-w  th.a*  should  be 
of  .sdv  antage  to  the  Saguenay  property 
and  hence  to  the  securities  you  hold 


ih.  fr.il-  il.)\  until  the  Hitii.itiop  clears  .i 
<i‘h.  iittlr.  It  would  hardly  be  nlvisablc  for 
you  I  .  piirclia.se  the  .ommon  stock  at 
.ill  'vents. 


I  Detmipion  Iron  Prrfrrird 

!  t'c.mimoii  Iron  prefei  red.  atior  a 
'  .  .n:--ideral'le  I  'se.  fron>  a  low  of  *in  hast 
,  yr.ir  to  .a  high  of  Sn  12  during  the 
present  year,  has  faHep  off  sligbtlv  .  as 
a  result,  not  onlv  of  genera.)  weakness 
in  the  market,  hut  of  the  lecent  clis- 
tiiibances  at  the  eompanv'.s  plants  All 
the  British  Empire  Steel  Co.-poration 
j  serunties  have  also  refle.-tecj  the  dis- 
'  appointment  in  the  fa.ilure  some 
months  ago  to  bring  m  new-  rnaterlal 


6%% 

Bond  Mortgage  of 
Two-thirds  Assets 
of  Jamaica  Utilities. 

•A  yield  of  six  .and  one- 
hall  per  cent,,  a  bonded 
first  inort.gage  of  a  twelve 
htinilred  thousand  on 
assets  worth  eighteen 
hundred  thousand  —  these 
are  outstanding  pnint.s  of 
the  issue  hy  the  .laniaica 
rnhllc  Service  Company. 

Barning.s  have  .always 
grown  well  with  the 
wealth  and  exports  of  the 
island.  They  now  me  2  4u 
times  the  interest  need-; 
and  forthcnniing  expan¬ 
sion  will  bring  ahmit  a 
further  increase  Manage 
mept  hy  }*t,one  X-  Webster. 
lnternaHon,al  spe.-ialists 

Term,  2ft  yenrs.  Price, 
par. 

■Wire  orders  collect 


common  .along  'v1th  if  to  some  extent,  derin.y  whether  the  c'oinpany  was  likely 
hut  the  movement  of  the  latter  Is  an  to  hr  ahle  to  keep  up  its  IP  per  ernt.  ! 
tin.  erlain  ciuantity.  with  the  dividend  dividend  in  bad  ci-s  well  as  aood  tinie.s  , 
la  matter  of  the  rather  distant  future  /  have  «  heavy  loss  on  my  holdiiia.s\ 
I  It  might  be  advisable  then,  for  you  ground  current  levels  but  I  am  man  j 
I  to  take  on  some  more  of  the  prcferrcid  coiiccrncd  at  the  moment  as  to 


ITI  AIL  —  »  SONS.  LTD.  —  I 

ST.JOHN  1889  MONCTON 
FREDERICTON 


.Ash<‘‘rG>«s  yon  mi?Ht  likF  tn  Innk  into 
tlir  pAssiHilHy  of  T^r<j7Jli.in  Tiartion  - 
P'^Nvrr  < 'ompany.  a  s^ork  NNhiFh| 
pav*  4  por  of'ot  on  p«r  a.P'l  is  niiotoH  | 


-Vnswor:  -StiKlolviker  Has  civon  a  I 


amnnrl  4S  at  wHirh  pnrr  p  vj.qds  R.S  nrHZihan  Trnrtmn  \\V 

per  cent  .  or  Twin  citv  which  pays  «  h’®®>'  fa'oraWy  op  this  as  certain  to 


I  per  cent  on  par  .md 


aiound  4*  yieldo.ig.  almost  exactly  tf,r.  ■'^’♦'iation  improves 


quoted  "ben  the  exchange  i.Ttrly  in  the  Wall  Ftreet 


market  price  of  4.=.,  the  yield  is 
per  cent  ,  as  the  .stp.  k  pays  4  per  ' 


in  the  market,  hut  of  the  ircent  dis- .  I'^TV  strrncfher.ing  its  hold  on  its 
niibancr.s  at  the  eompanv'.s  plants  yll  i  ®''C>””F--  increasing 

the  British  Empire  Steel  Co.-poration  ! ’®'  "  f'”®’  "b®--®  'b®  pre4-cnt  dividend 
serunties  have  also  refle.-tecj  the  h,s.  ®®’tl®i  ®(M=i>V  h®  ®3'.'^®d  AVr  1o  not  he. 
appointment  in  the  fa.ilure  ^ome  '’®' ®  'h-H  a  higher  .lividen.l  is  in  con- 

months  ago  to  bring  m  new  material  , '■®’'-  ’b®  immrdi.ate  future, 
on  the  Hoard  On  the  other  hand,  th-i  but  as  the  in'inon'  ponnon  of  the 

.ompany  ,s  tn  a  much  improv ed  I  ®®''"ra.ny  improves  this  should  he  re. 

rosttion,  both  in  connection  with  its  i  I^'  ®’’®®’®'^  bv  an  .apt ,  r,  mtion  m  the 

steel  and  coal  departments  and  the  :  '■®"  "^"-b'  "•®'’  ®®®- 

prncent  vear.  in  spite  of  the  .strikes.  !  f-'®i®®  Howard  hm.th  c-ommon  among 

g.Ues.„r  «  ecesg^g,se4elmeli.s^^  I  ec4  *  e,  e  *  !  OH  (  F'f  f)  VE  m  »■' H  ♦  * 


rorrf'FpnndPnt.  TuMp  uHirh  i  ooixiitions  tliaii  to  any  rHnn^o  utf  srnt  ftn'ipnal  potJition  tbo 

I  payF  *•  pp.r  r^»nt  .  is  n  dPsirabk-  nr-  Up  parnlnp  position  fif  the  <om-  MivtiiMt  n(  bnsine5>s  it  is  rloinu  tpe 

I  ity.  ip  our  opinion,  vith  n  vi*'M  Hl>out  pa.py  aj3  even  dunn^  the  pres«mt  ye;*r  pif's^  iit  in  po?-  rent  dividend  must  h** 

the  sflme  -'IS  that  ot  HrdrUiein.  it  the  ptudehaker  is  piling  up  earninps  nt  n  r»7:ird«d  ;is  fuirly  safe  Thi.s  wfiiM 

tjme  of  wriljn^  Of  a  mer*"  sperul-  I  treiTiendou.s  rate  Studel^aker  duHnp  not  ni  to  itp  the  proper  time  to  sell 
ative  nature,  but  with  att’a'^tive  pos-  fp/x  eiprht  ye-^rs  has  famed  ita  provKhd  von  are  in  a  position  to  look 

sibihties.  arc  Prydeti  Paper  armind  ' •®«  ,  iiviiand  in  each  period  .and  .luring  after  yciiii  holdings,  .lust  hecaiise  a 

and  Hrompton  around  3y,  .nnong  the  .  f)me  has  put  more  th,an  $4  2.nno  lot  of  profe ssnmahs  have  l.een  ham- 

information  at  our  d'.spo.-^al  1000,  back  into  the  property  from  earn  niering  away  at  the  market  is  no 

If  you  wish  to  <  orre.spon'l  further  |  jnp.s.  In  each  of  the  last  four  year.s  n  a.son  whv  voii  should  sacrifice  your 
with  us  in  regard  to  other  inv  estments.  .  several  ch'i.ngnR  from  prospei  -  holding.s.  I  'nd.  r  anything  like  more 


standpoint  of  earnings  The  price  of  gin  Htudehaker  h.is  .lone  verv  mu. 'i 
the  security  has  show  n  a  v-erv  big  limp  iictier  th»-in  most  other  nutoinohilo 
lately  in  the  Wall  Htreet  market  hut  .-ouipanies  hut  of  <  ours*-  Ih.  motor  in 
urrent  this  Is  pos.sibly  due  to  the  ui.iike.l  dustr-v-  has  not  as  yet  e,.iiabh.-.he(t  it 
1  slump  that  occurred  in  the  pn.-e  ot  sr|f  on  ,a  basis  that  will  rmiM.  oik  p. 
all  securities  In  that  market  This  I  tell  iu.st  how  long  the  pn-sr-nt  pio:uviv 
decline  has  to  deal  rather  with  the  Utv  is  likelv  to  bust.  .ludging  Irom  it 
market  cor>ditions  than  to  aii.v  change  pi-esi  nt  finatn  ial  position  an.l  th.’ 
in  the  earning  position  of  the  'Om-j  .iiioiiiit  ol  husineiis  It  is  doing  the 
pa.ny  a-s  even  during  the  pres<mt  year  1  pr'-sent  in  pm-  cent  dividend  mu.st  h*. 


,\s  we  .sugge.stcd  to  auothei  i  ,j„linp  has  to  deal  rather  with  th 


,  ;  and  coal  df^partmmts  and  thf-  n  . 

'^'present  year,  in  spite  of  the  .strikes.  !  f-'®i®®  Howard  bmuh  common  among 
1  .-hould  show  a  considerable  hettermeut.  I  ®'^  you'  nvr  stments 

J  compared  wdh  la,^  year  The  di,1^  |  j,  l 

2  I  deeds  op  Pommlon  Iron  preferrrxl  | 

';will  alwavs  remain  dependent  on  the  i  pt  I^awrenre  Ploii.-  Milts.  like  nearly 
,  ■  r-arnings  from  the  steel  department,  .as  all  the  Panad'an  ni'll':  has  had  to  fare 
„!  distinct  from  thr  coal  mines  There  .  unfavorable  export  renditions  where 
j  has  been  a  suggestion  of  Hovern-  •  httle  profit  wa:-;  pos.sible  owing  to  the 
Ij  ;  mrnt  inv pstig<'ition  into  the  whole  ,  keenness  of  competition  As  a  result, 
j  labor  Ritua.t'on  at  Sydney,  in  c-rder  to  t)ie  statement  for  the  vr-ar  ending  .Aug- 
I  determine  the  reason  for  the  frequent  ,  ust  21st  can  hard!',  show  as  well  as 


ative  nature,  but  with  att'artive  pps- 
sibihties.  arc  Dry-deri  Paper  around  1.' 
and  Hrompton  around  3y,  .imong  th( 
information  at  our  d'.spo.'.al 

If  you  wish  to  <  orre.spond  further 
with  us  in  regard  to  other  investments 


after  your  holdings.  .lust  because  ;i 
lot  of  rrofei,-si<inal.s  have  l.een  ham- 
nioi'ing  away  at  the  market  is  no 
na.son  whv  .vnii  should  sacrifice  your 
holding.s.  I  'nd.  r  anything  like  more 


determine  the  reason  for  the  frequent  ,  ust  2lst  can  hardiv  show  as  well  as  lor  an  inierrsr  in  a  real  r.siair 

collissions  between  the  men  and  the  j  last  year  St  r.aw-ence  for  vears  past  •'‘yndieate  and  before  so  doing  tiyiuld  | 

company  It  might  be  adv-ttiable  for  has  depended  a  great  deal  on  the  ex-  b*-®  have  your  opinion  as  to  the 

you  to  withhold  purchase  of  this  stock  i  port  market  NV.-  is  the  export  .sHua-  Prospects  of  the  Commereial  Finan.ce. 

until  the  atmosphere  becomes  clearer  i  tion  Hkelv  tr.  show  much  improve-  E.B.H.,  Welland 

EJ  J  c  -.U  4-  menf.  according  m  flour  men.  as  com-  Answer— The  Commercial  Finance 

Hnward  smitn  Common  1  ppt,tjr)n  is  expe."r/i  to  continue  very  Corporation.  Limited,  of  Toronto.  Is  in 

strong  for  .sonir  t:me.  particularly  a!s  ’be  business  of  financing  sales  of  au-  j 


wr  woni'i  N*  pkapri  to  env**  you  any  |  df‘pr#'»alnn  and  bavk  a4;ain.  favorablr  mnditi'iips  yon  will  likely  sr^‘ 

lower  priced  sc  uritjes.  ,,,kJ  <1ty  ItaJry,  st'udebaker  has  earned  present  divi-  a  .subst.tnti.-il  .idvanre  m  the  price  of 
F  V.  Hurt  and  <'..inada  Bread,  at  'dend  requirements  with  n  good  mar  the  .se.'uritv 
higher  prices  I 

♦  A  4.  *  -  - -  --  - .  -  '  .  -  -  -  — - - 

Commercial  Finance  Corp. 

am  a  sherrholdcr  in  the  Comm..,- 

cia'  Finance  Corporation .  Toronto  I  I  “”1 1 

home  been  approached  to  trade  my  '  I  I 

stock  tor  on  interest  in  a  real  estate]  i  _  _  ^  I 


’  J  s  V  '  He-ward  Smith  common  at  the  I  strong  for  .some  t  me.  particularly  as  *he  business  of  financing  sales  of  au- 

citv  and  the  whole  output  i.s  being  around  K7  and  pajln.githe  English  Hour  .r-tls  themselves  tomoblles  from  the  factory  and  the 

shipped  rapidly  over.sea.s  under  the  ^  would  give  you  a  yueld  of  '  bav-e  a  capacitv  hevend  the  require-  dealer  to  the  ultipiate  purchaser,  hold- 

terms  of  the  ’  -'■®a®  '^ntract  U  e  ,  p^^  ,,„P,  This  com p.any  has'ments  of  thcr  own  market  The  ing  as  security,  a  lien  on  the  oar,  and 

I  Frederick  Bechei-  has  pp„p  fleeting  with  an  excellent  market  i  price  of  this  stork  which  around  .14.  the  endorsements  of  the  dealer  and  the 

further  plans  in  view  th.a*  should  be  production  this  yea.r  and  is  |  gives  a  vield  of  over  11  per  cent.,  cer-  purchaser.  The  company  has  paid 

of  adv  antage  to  the  Saguenay  property  fj,,.,.r]oping  it-s  export  business  particu- -  tainly  seems  to  'of  di.scoiinting  a  re-  dividends  since  its  beginning.  Itsearn- 
and  hence  to  the  securities  you  hold  ^vith  .Australia  and  New  Zealand  ’  duetton  in  the  d-vldend  I’ntiil  condi-  ings  each  year  have  been  more  than 

Marconi  Co.  of  Canada  Enterpn.smg  expansions  have  beenltions  in  the  mdustrv  become  more  enough  to  pay  dividends  and  it  hat 

In  the  case  of  the  Marconi  Com-  c.irned  out  at  all  the  mills,  which  have  ^  stable  and  the  dividend  situation  is  had  good  management,  which  is  an  aF- 
pany,  the  .shareholders  have  been  resulted  m  new  pre, ducts  beiing  !  more  assured,  we.  could  not  advise  you  solute  necessity  for  companies  of  this 
forced  to  exerrasc  a  good  deal  of  pa-  brought  on  the  Canadian  market  and  .  to  purrha.-ie  the  stork,  if  it  is  to  be  a  chaxacler  It  has  a  good  board  ofdl- 
tience  At  the  la'st  annual  meeting  two  improvements  in  the  quality  of  paper  choice  among  your  list  of  five  sub-  rectors  who  keep  closely  In  touch  v«dth 
of  the  F’-nglish  liirertors  were  present  effected  that  should  result  in  the  com-  I  mitted.  the  company’s  affairs  and  the  latest 

and  reference  was  made  to  the  biiild-  _ _ _ _ _ _  Information  is  that  its  statement  to 
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Watch  the 
Mail 


iThe  Imperial  Trusts 
Company  of  Canada 

Eatabliahed  1867 
15  Richmond  Street  West 
Toronto,  Ont. 

4-% 

'  Allowed  on  Deposits 

i  Mortgages,  Cowarnment  and  ! 
{  Municipal  Securities  I 
purchased  for  Cash 


Tbe  FinaiiclaS  Times  reaches  a 
class  of  people  who  are  iaterested 
and  able  to  buj  Investment  beenri- 
ties. 


ing  of  high  power  stations  in  Mont-  I 
real  and  Vancouver,  through  the  j 
assistance  of  the  English  Marconi,  that  • 
should  improve  the  business  of  the 
<  'anadian  company  Long  delays  have 
resulted.  howT.ver,  in  the  carrying  out 
of  the.se  plans,  a'  the  English  Govern-  ■ 
menu  through  the  Po.sr  Office  Depart-  • 
ment.  was  planning  to  enter  the  wire-  ; 
ks.=  field  and  at  one  time  intended  to  I 
establish  ;-rt,a.Uons  in  all  parte  of  the  | 
Elmpire.  This  plan,  if  carried  out,  | 
would  have  shut  out  the  various  Mar-  ] 

'  coni  I'ompanies  from  developing  their  j 
business.  AVe.  have  received  w-ord 
I  from  England,  however,  that  the  Post¬ 
master-General  is  compl'-fing  an 
I  agreement  with  the  English  Marconi 
I  ('ompany.  under  which  there  will  be  a 
I  division  of  the  field  and  the  two 
'  groups  will  work  together  Local 
representatives  inform  us  that  when  | 
i  the  final  details  are  worked  out  they  1 
expect  that  arrangements  will  he  made  ; 
;  for  the  construction  of  the  two  stations  , 
in  Canada  and  *  the  development  of  | 
I  business  here,  .  This  final  settlement  1 
I  may  be  a  matter  of  weeks  yet.  but  as  | 

I  soon  as  we  hear  anything  definite,  we  j 
Iwill  g«t  in  touch  with  you,  • 


chaxacler  It  has  .a  good  board  of  dl-  j 
rectors  who  keep  closely  In  touch  with  : 
the  company’s  affairs  and  the  latest ! 
Information  is  that  its  statement  to  I 
the  shareholders  for  the  year  1923  will  j 
’.le  a  satisfaetory  one.  | 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor, “Financial  Times,”  Montreal. 

*  IJhlnk  of  purchasing! the  following  securities: 
Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Same  of  Enquirer 
.Address . .  . 


Som  de  plume  . . . . . 

The  Replies  will  be  puMished  in  The  Financial  Times,  under 

the  nom  de  plume  not  thenamejof  the  enaulrer,  and  a  marked 

copy  sent  if  requested. 

out  lino  not  desired*  ' 


Delaware,  Lackawanna  &  West.  • 

In  adiition  to  my  holdinqs  on  C.  P  ' 
R  ho.ve  roeently  been  lonsiderino  the 
purchase  of  fairly  lojrqe  g.nwunt  ot  ttu’ 
sermrities  of  Delaware,  Lackawanna 
\and.  Western  Railway  stork.  Hare 
been  eonsiderinq  the  qraa.t  possibilities 
!  ohead  nf  the  company  more,  particu- 
I  larly  from  the  sUindpoint  of  rytal  It  , 
I  toas  due  to  my  interest  in  the  comI  in-  I 
I  duatry  that  I  have  been  attracted,  to  | 
I  this  particular  stock. — F.  O-,  West-  j 
mount,  MontroaJ. 

Answer: — You  wijl  likely  find  that  i 
the  bulk  of  Lackawanna  stock  Is  I 
closely  held  On  this  account  trading  j 
in  the  stock  is  not  very  great  At  the  ] 
current  price  the  yield  is  only  likely  , 
better  than'  h  per  cent  which,  of 
course  .is  a  lower  one  than  oouM  be 
secured  from  other  good  investment 
seouritles  The  fact  that  the  yield  is 
such  a  small  one  must  be  attributed  to 
the  fact  that  the  stock  is  more  closely  | 
held  than  maiiy  other  lasues.  Of 
*  oourae,  you  muat  keep  in  mind  that  a  | 


It  will  bring  you  at  once  a  copy  of  our  booklet 
“Buying  Bonds  on  the  Partial  Paynaent  Plan.” 
Therein  you  will  find  a  sane,  workable  plan  for 
budgeting  your  income  and  a  simple  method  for 
the  investment  of  a  monthly  surplus — no  matter 
how  large  or  small — in  sound  securities.  A  sys¬ 
tematic  programme  of  saving  and  investing  a 
determined  portion  of  your  earnings  is  the  foun¬ 
dation  ^  an 'independent  income.  Our  Partial 
Payment  Plan  will  enable  you  to  do  thia. 


Klodly  send  itie  a  copy  of  “Buying  Bonds 
on  the  Partial  Payment  Plan”  No.  F.  120 


y^milius  Jarvis  &  Co. 

Sit^iaW  UM  C/  JJUtreD 


Ottawa 

Umlon  Co^ 


WapartstMaNdg 

Montreal 


New  York 
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THE  FINANCIAL  TIMEis,  MONTREAL,  AUGUST  11,  1923. 


♦  V  4^#  complHr  an-r]  final  survey  as  provirlpd  In  the 

01nl^  I  HiiflAPt  .Srx’^f'h  of  Hon,  W.  S.  FicldinR  in  ,\Iay  !a!=t. 

Wlirro  llir  Hidtlsh  debt  has  boon  cut  down  by  X450,- 
n  Lit  ^  .  ...  .  1.  t  1  fdifi.ono  in  fhp  last  three  years  out  of  income,  f  anada's 

">■  «»='•■■»«' '»=’^ 

lug  Company,  Limited.  in  '‘n'l  ?1^.dfib.00((  for  the  fiscal  year  endins 

- -  .  .  . . —  I  March  31.  102.3.  a  tolai  of  *222,0b0.n00;  Taking  Mr. 

Ri  EMMET  COX  •  President  iind  Managing  Director.!  Fielding's  own  e.stiiuaies  there  will  he  a  deficit,  includ- 

- -  _  -  _  .  I  railways,  of  SriO.boo.oOt)  this  next  year  to  pile  on 

SLBSClilPXIOX  PRICE:  In  Canada.  $3.00  a  year;  $1.75  |  fjjj, 

for  six  months.  In  Great  Britain  12s.  a  year;  7h.  I  ‘  ,  »  .  .  ^ 

for  six  months.  In  the  United  Slates,  $3.60  a  year;  I  Taking  expenditure.-^,  wheie  (,reat  Hritain  cut  down 
$2.00  for  six  months.  I  from  X2.000.noo,ooo  to  XRf'O.oiio.oun  since  prac'-  wa.i 

ADVERTISING  Rate  Cards  on  application  at  all  our  of- I  signed.  (  anada's  have  iieen  growing  the  last  four  year.s. 

flees  or  from  any  responsible  Advertising  Agency. ;  as  follows:  $361.'hiO.O(Mi  for  1021;  $.>.57,0bii,<)00  for  1,022; 
CABLE  ADDRESS:  “Fintlmcs”;  W.  U.  Code.  ,  $170,000,000  for  I!t23,  and  rlo.'<e  to  ?l50,0iio/)(io  estimated 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart- 1  for  1021. 

I  Me  are  submitting  the.se  figures  without  any  speeial 
TORONTO  OIUCE:  6  .fordau  Street.  Representative,  j  moment.  Rut  let  us  not  deceive  our- 

R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  ,,,  .  ,  r  ,  i 

VI-,,  o  t.  o.  n...,  n  _ _  .selves.  We  are  in  a  fools  paradi.-e  if  we  pat  oursehes 


Inside  View 


of  Germany’s 

'  '  The  president  of  the  I'nion  Pacific  Henry  Walters,  chtiirman  of  the 

i.sysicni  was  discussing  the  outlook  board  of  Atlantic  (.'oast  Line,  says 
g  lUTt'S^  '  f'”'  crops  along  the  Pn-  treatment  used  to 

- S —  :  ^  Til’  TO  cific  (.'past  and  in  PHYSIC  convert  the  anti- 

_  PH  HBKRS  speaking  of  the  tre-  J'LNISH.MEST  Faseisti  in  Italy  1b 

mrndous  grape  crop  simple  but  effee- 

Lditofial  .Note  -  The  Berlin  .«aid  it  was  the  largest  lin  the  history  live, 
correspondent  of  the  I.ondon  of  the  cultivation  of  the  cherished  Opponents  of  the  Fascist!  who 
Tinie.s  presents  a  view  of  the  vine.  make  a  demonstration  are  not  in  pri- 

sifuation  inside  that  country  that  "How  large  is  th,at?"  he  was  s'on.  but  a  big  dose  of  castor  oil  is 
will  help  to  satisfy  the  curiosity  !  asked.  administered  to  them.  This  punish- 

of  most  c.-inadians  who  have  not  |  "iVell.  it'll  do  all  right.  There’ll  ment  has  converted  many  to  the  Fas- 

been  informed  to  any  extent  on  i  he  enough  grapes  for  all  the  bath-  cisti  party. 

the  relation  of  domesfie  prices  j  tubs  in  the  east  that  have  been  or  - 

and  wages  to  the  slump  of  the  |  ,,,p  to  be  dedicated  to  the  now-  clan-  A  shoe  manufacturer  one  day 

mark.  The  article  rends  in  part  j  destine  art  of  wine-making.  ’  watched  a  workman  operating  a  ma¬ 
ns  follows:  i  -  fhine  which,  among 

_  i  Week-end  holidays,  some  of  which  MONEY  ON  its  other  uses,  puts 

...  .  I  extend  from  Thursday  night  until  THE  FLOOR  eyelets  In  shoes.  Not- 

Since  the  breakdown  of  the  tirst  ^  .Monday  morning.  ing  the  carelessness 

attempt  to  stop  the  fall  nt  the  mark  (  ONSERVING  are  becoming  the  re-  of  the  man.  who  had  been  working 

the  only  thing  which  the  (iovernment  HF.AI>TH.  giilar  thing  in  tho  .some  hour.s  already,  he  searched 

,  , _ ...  .  1,.,.,  i  summer  among  cor-  around  the  floor  near  the  machine 

has  done  financially  to  •  i  -  Iporation  and  financial  leaders.  In  until  he  had  picked  up  eyelets  to  the 

been  its  attempt  to  prevent  the  lliglit ,  houses  the  partners  take  value  of  about  eight  cents.  He  watch- 

from  the  mark  by  iiiitfiiig  rest  ric- in  taking  these  breathing  spells  ed  the  operator  a  w  hile  longer,  and 
tions  on  dealings  in  foreign  vnliita.  and  in  corporation  circles  the  same  then  asked  him  to  pick  up  the  eight; 

This  a.s  has  been  seen  has  proved  a  j  procedure  is  in  force.  One  Friday  cents  he  had  dropped.  This  puzzled  I 

’  1  I  „  this  summer  out  of  15  presidents  of  the  man — he  .could  see  no  money  on  • 

hopeless  farce.  It  was  iiound  to  !  p„rpr„.ations  12  of  them  were  away  ihe  floor.  Finally,  the  manufactur- , 

so  long  a.s  the  stream  of  marks  still  ifQ,.  tveek-end.  returning  .Monday,  cr  explained. 

flowed  incossan'Iy  from  ihc  pointing  '■  In  the  average  brokerage  house  on  Inquiry  revealed  that  in  this  fac- 
.i^.rrrnM-’c  of  stat  o  i ‘'’’“I"  •''i'’ ouc  finds  M  sitig  lo  pa  rtncf  tory  of  2.000  workmen,  carelessness: 
^  .  j  representing  the  firm,  the  other.s  arc  j  qu  thi^  one  small  item  meant  a  loss 

expenditure  covered  by  revenue  gicw  ifjyjpjjnj.  „p  in  the  great  outdoors.  ;  of  nearly  $500  weekly,  enough  to  pay  i 


Topics  of  the  Day 


R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6. 

NEW  YORK  OITIfE,  2  Rector  St.  Paul  D.  Howard 
F.  S.  Representative. 

EONDON,  ENG.:  95  Blshopgatc,  E.  C.  2,  Davies  &  Co., 
Representatives. 

.MO.N'TREAL.  SATURDAY,  AUGUST  11,  1923. 

Pulpwood  Tax  Plus  Rejiulations. 


on  the  back  and  contrast  Great  Rritain'.s  po.rt-war 
fiscal  record,  and  Canada's. 


,  ...  u  .1  •  T  I  sharp  contrast  to  the  prevailing  emotions  ol  the 

The  pronounced  oppo.-^ition  by  Prcmirr  laschorcaii  „  ,  l  l  u  , 

,  ,  ,  ,  J  1 .  .u  I  Gland  Irunk  shareholders,  according  to  an  article  con- 


of  Quebev  to  the  pulpwood  embargo  prtiposed  by  the 
Government  at  Ottawa  is  certain  to  result  in  a  tempor¬ 
ary  setback,  at  least,  and  may  end  in  the  abandonment 


Iributcd  Iiy  our  London  correspondent  to  this  issue. 
This  is  rather  refreshing,  and  is  the  only  effective 


.  r  ...  1  'itf^nns  of  inducing  that  "compas.sionate  treatment  siig- i  „tiv  r.,,...  ili 

of  a  proposal  that  had  in  the  pa.st  few  weeks  developed  .  ,  .  ,,  ...  ..  ,  „  .flowed  mcoss.intlj  noni  in 

...  ,  ..M  .....  f  r.  gested  as  a  po.ssitiility  in  tlio  arbitration  award.  Grand  I  ..rrcrnti'’! 

remarkable  strength.  Uhrn  the  Premier  of  one  of  two  ,  ,  ,  ,,  j  ,,  ,  .  •  ,  i  P^ess.  and  ihc  perrerua.. 

.  .  ...  .  ,  iriink  shaielinUlrrs  in  England,  after  using  had  .ludg- 1  i.v  rev 

most  interested  provinces  in  <  auada  appears  to  force  an  .  ,  .  .  ,  ...  ,  .  .  cxpendltuie  roveiid  bj  ic\ 


most  interested  provinces  in  Canada  appears  to  force  an 
issue  on  the  livelihood  of  settlers  and  the  violation  of 
provincial  autonomy,  action  by  the  Federal  authorities 
tinder  all  the  circumstances  would  appear  to  be  prac¬ 
tically  impossible.  The  likelihood  is  that  a  compromise 
between  Ihc  two  groups  will  lie  arranged  in  the  form  of 


ment  and  a  minimum  of  tact  in  choosing  as  their  spokes-  |  |  _ 

man  and  chairman  one  of  the  most  responsible  of  their  maintenance  of  the  mark  at  an  '  “H.  fl.  Dunhill  has  been  appointed 

directors  in  the  G.  '1'.  P.  Idiinder.  stumbled  into  fooli.sh  artificial  rate  within  liu'  country  did  ;  managing  director  of  Alfred  Dunhill 
— as  well  a.s  grossly  unfair— tactics  in  ascribing  to  the  not  even  prevent  price.-  I'rom  rising  j  _  l.td  ,  pipe  manufacturei , 

Canadian  authorities  a  deliberate  breach  of  faith  in  the  to  world  levels.  I  reported  '‘‘.^'  "''‘'-'‘‘-'11,^'^'  £*1  000  ner'anmim*  ulus 

,  ,  that  the  prices  of  raw  niatcnals  and  ,  DOIR-IX*.  X  LOOOpci  .innum,  pius 

negotiations,  and  an  oflort,  ill-conccalcd,  to  steal  the  _ . .  i,„,i  .,ir..  ..u  vivpn  !  '/r  upon  net  profits  in 


Editorial  -Note  -  The  Berlin 
correspondent  of  the  London 
Tinie.s  presents  a  view  of  the 
situation  inside  that  country  that 
will  help  to  satisfy  Ihe  curiosity 
of  most  c.snadians  who  have  not 
been  informed  to  any  extent  on 
the  relation  of  domestic  prices 
and  wages  to  the  slump  of  the 
mark.  The  article  reads  in  part 
as  follows: 

Since  ihe  breakdown  of  the  tirst 


*■  e  At.  T'  •  ,«  f’  the  only  thing  which  the  (iovernment  Hh.iGtH.  giiiar  tning  in 

Torrent  of  Abuse  Easing  Lp.  has  done  financially  to  help  Itself  has  i  ^  "rio^rrs'' 

An  atmo.spherc  of  “sweet  reasonableness'’  has  des-  ■  ,,  atte.nm  to  mrvenl  the  flight '  financial  leader.. 

„ ,  _ _ _  .  r.  c-  .  .  .  .  been  Its  attempt  to  picveni  luc  iiigiii ,  houses  the  partners 

ed  upon  the  Gland  Trunk  Pacific  debenture  holders.  j„„fj„g  restrie- -n.m.s  in  taking  these  breathing  s 


an  export  tax  that  would  discourage  the  export  ol  pulp-  ....  . 

.  Grand  Trunk  property  from  them.  Such  stupidity  a 

wood  from  Canada  and  gradually  result  in  the  cstab-  ,,  ,  ,,  , 


the  wages  of  a  good  many  of  them. 

A  high  official  of  a  western  road 
was  journeying  to  his  country  home. ; 

His  meditations  on  the 


that  the  prices  of  raw  niatci  ials  and  ^  DODGING.  £4.000  per  annum,  plus  j  situation,  election 


lations,  and  an  oflort.  ill-eonccalcd,  to  steal  thiH  ,,,r,,;,dy  risen  I  h'r  upon  net  profits  in 

I  Trunk  property  from  them.  Such  stupidity  as  | app,.eciably  more  than  the  ii.se  of  the  !  excess  of  X30,n00  in  any  one  year, 
as  well,  in  some  cases,  as  what  can  he  little  {dollar,  and  expressed  ilie  oidnion  ;  read  an  imnoiiiicement  of  the  adniis- 


t'l.lB  results  and  the  cussed- { 
,  ness  of  things  generally! 
were  interrupted  by  a  young  ac-l 


lishment  here  of  now  pulp  and  paper  mills  without  run-  .loiiiu-rate  misrepresentation  of  tho  case  I'hat  the  same  tendency  would  be  seen  :  sion  to  trading  on  the  I^ndon  Stock  „uaintancc  who  bursi  forth: 

nins  counter  to  tlin  uiuloubtofl  rights  not  only  of  set-  ,  i  i-  *  u  *  liu  manufacturrtl  articlrs.  1  hin  hns  hxrhanj;<*  of  tnr  Dunnili  snaies.  aoi  i  j  waltinc  a  lonj? 

tiers,  hut  of  the  owners  of  pulpwood  limits  on  a  large  ,  ’’“‘i  proved  to  he  the  case  alicad;..  Ihc  {only  is  this  an  unusual  corporate  ;  ^  chance  to  ask  you  what 

arair  (hrn...rti  th«.  imnnuitir...  ..f  an  ai.unliito  eint.'ircn  develop  suppoi t  in  (  an.'ida  lowards  the  claiius  mdcx  figuiTs  for  wholesale  trade,  matter  to  make  puldic.  but  it  empha-  ;  belong  to  out  our  way.  You 

^  ^  ‘  ,  u  J  ,1.  i  t'equests  of  the  two  English  groups  of  shareholders,  which  were  calculated  la.st  Mefliies-  sizes  the  I'.nglish  frankness  m  •.  touching  his  rainbow-hued 

Dependent  as  Canada  is  for  coal,  sulphur  and  other  j  <  Hnjuiians  arc  with  a  staggering  load  of  dchf  f'hows  that  Ihe  price  of  the  dol-  ness  matters  and  iindoiihtediy  the  i  hatband,  "I  belong  to  the  yacht  duh, 

■supplies  upon  the  United  States,  this  country  mtist  rest^  h.r  in  Berlin  had  inci'ca.sed  .M.bOO  ^--ely  a  man  like  you  would  be¬ 
lts  case  for  a  prohibition  nr  heavy  export  tax  on  pulp- j  .,  ...  _  times  since  1911  (if  the  .New  \nik  have  littu  iiounic  cnccKing  i.!uu  |  a  good  many,  but  your  hat- 

wood  mainly  on  a  condition  approaching  the  exliaiislion!  ^  ■  n  i  ■  i  r  n  incic.ised  about  hills  tax  ictuiu.  band  doesn’t  show  it. 

...  ,  r,..  ,  u  .  .  Hence  It  IS  tliat  cviilences  of  the  pa.ssing  onsixty  thousand  times).  (  osupared  - -  I  Slowly  the  executive  turned. 

of  Its  pulpwood  limits.  The  argument  that  an  embargo |  ;,vith  this,  the  price  of  imported  goods  A  Wall  Street  man’s  household  |  ..young  man.”  he  said,  crisply,  indi- 


wouhl  result  in  forcing  American  mills  to  move  'e  I  find  Canadians  as  a  whole  with  patience  well  worn  out  ‘’•'-n  increased  63,742  times,  that  of 
Canada  could  hardly  he  developed  to  its  logical  con- ,  „f  ,Tres' 

elusion,  in  already  depleted  limits,  however,  this  coun- i  au,  ,  x  \  a  ^  i  i  *u  #■  i*  nal.s  ot  (wnnan  oiiKin  5,L)1  • 

if  iney  had  a  bad  ease  abusing  the  Canadian  Govern-  and  manufactured  articles  G2.72.J 
try  has  ample  ?;rounds  for  discouraffins  export  of  pulp-  _  i  w  i  4*  rr  *u  v  ^  i 

*  I  M  t  I  I  would  not  make  it  any  belter.  If  thev  had  a  s;ood  times. 

wood,  even  if  the  existence  of  large  numbers  of  mills  Government  ha.s  now  evidently 

across  the  bolder  is  at  stake.  jiowcr,  hut  it  could  not  strengthen  it  one  hit  to  accuse  realized  tlial  it  is  imnossible  lo  nic- 


h.nd  increased  63,742  times,  that  of  oiffpi  ing  from  the  ^'  vant  I  block  band.  I 


problem,  felt  con- 
MDRE  (iEKHAN  .siderahly  iclieved 


“just  at  present  T  belong  to  only  one  I 
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nead  Office  and  XVorVs: 

OTTAWA 


Montreal— 224  St.  James  St. 
Toronto— 1101  Ro^yhI  Hank  Bldg. 


Simultaneous,  however,  with  an  export  tax  a  dn-i,.^  r  r  .  i  r  si  •» 

*  !  the  other  side  of  fraud  or  sharp  practice.  ’ 

trrmined  effort  should  be  made  by  the  C’anadiaii  Gov-  ^  ...  - 

ernment  to  brinR  about  uniform  legislation  in  the  vari- 


I’he  Government  has  now  evidently  ^rams  nuni.snt  j  i  i  «  „  hov 

realized  lhal  il  is  impps.sible  to  pie- .  Jad 

vent  the  flight  from  the  nmrk  by  nr- ,  r,i«h  tn 

tificial  control  .so  long  as  the  chief  siiffuien  ’ 

cause  of  the  flight  from  the  mark  /I'l'C'  how  many  salary 


•lUKl,  or.iv '1.1.1  .Siueiiiiii.'  it  jioiu  rTlIrnatl  rliih ’’  ! 

H>\M  i:.  when  the  influx  of  cBib— the  ralfroad  club.  , 

(tci  in.i  n  ^f  priv.ate  “receiver''  for  a! 

grants  f’‘'"'"hed  wo  capa  corporation,  in  other  words, 

workers.  \\  lien  the  monthly  payday 


an  efficiency  man. 
.il/I;  IN  ONE  was  put  in  charge  of 
a  nearl.v  defunct  com¬ 
pany  to  try  and  rejuvenate  it.  Asked 


ernment  to  bring  about  uniform  legislation  in  the  vari-|  fierognizing  this  frame  of  mind,  it  is  possible  to  the  printing  of  uncovered  notes  to  N'rt..  escited.  ( ■onsiRtation  of  the  Hn-  the  company’s  pcr.sonnel.  a 

ous  provinces  m  respect  to  the  u.sc  of  pulpwood  limits  j  rationally  the  various  pleas  sol  forth.  «x'Ponses-goes  on  i.neheek-  | ‘^’“mioted  a  I  In  II  Ti  In  number  of  vice-presidents  and  other 

by  private  firms.  The  Dominion  Government  is  Pre-L^^^  important  admissions  are  now  made  as  to  the  The  ehierresf. «nd’ 'In’  P""* 

vented  in  all  the  Eastern  provinces  and  in  British  Col-  .  -. _ ,  ,  _  .  .  ^  nne  of  the  chief  lestiictions  on  the  „i,.i«  imresented  Personnel?  I  am  piesident.  How 


vented  in  all  the  Eastern  provinces  and  in  British  Col- 
umbin  from  interfering  with  the  natural  resources  of 
these  provinces,  hut,  as  in  other  directions,  the  Federal 


justice  of  Canada’s  counter  arguments.  One  of  these  ui 
is  that  Ihe  Grand  Trunk  directors,  if  they  did  not  agrei^  'T 
with  the  Grand  Trunk  Pacific  scheme,  should  not  have  D*' 


authorities  should  set  themselves  lo  influeneing  the  „  „  _ _  ,,  ..  j  i  .  .u  paper  marks,  to  bring  some  of  the 

assented  to  it.  Hence,  the  G.  T.  P.  delegates  sav,  they  ,  .  ,  „.,i„ 

provinces  to  inaugurate  a  really  effective  system  of  tj.j,  ,ho„,d  .-e-  Rxchequor  V 

conservation  of  the  forest  wealth  of  this  country,  both  immediate  displacement  of  Sir  Alfred  Treasury  bills,  issued  recently,  had  to 

through  more  stringent  vegnlations  against  fire  and  also ;  acknowledged  incompetent  head  of  the  r>M-i  for  originally  in  a  stable  cur- 


through  further  limitations  on  the  rutting  of  wood.  |  Shareholders’  Gomniittce.  i 

.Some  really  substantial  beginning  should  be  made  in  |  v  i-  ¥  ♦  '''kp  'ban  at  pre.sent  contemplated ; 

reforestation,  but  the  prevention  of  the  terrible  fire  I  _.  "'oiild  offer  an  investment  to  those  1 

..••■el.,  .in,i  in  fhn  ....ilin.v  rvf  o<.>nainni  '^anadiuii  Govcmment  s  second  contention  ^ho  at  present  put  their  <'ash  into 

*  n  .  c  sought  to  nullify  the  shareholders’  claim  that  Ihe  G.T.P,  stocks  and  shares,  or  goods  .or  real; 

timber  for  pulpwood  will  produce  infinitely  greater  re- 1  rendvrcA  impoEsible  of  siiecess  through  estate.  This,  of  cour.se.  causes  a 

suits  in  pulpwood  iirescrvatlon  than  the  planting  of,  .i,  ..  boom  ih  Teal  estate,  w-hieh  help.s  to 

I  the  permitted  rivalry  of  the  (  anadinn  iNorthcrn.  We  ,  ,,  .  ,  ,  x. 

trees  where  the  factor  of  time  makes  it  very  difficult .  ,,  ,  j  living.  It  must : 

1  hflVG  «ilwflys  fon  thut  this  point  was  ono  (  flnndn  could  fiiuri  hr*  ndniittcd  th?it  the  trovomincnt 
to  secure  progress  save  as  a  government  enterprise.  |  „n,i  i xi  /'■ -r  o  »  ib.u  me  itoiernmenr 

*  not  effectively  meet;  undoubtedly  the  (4. T.P.  scheme  did  is  slowl.v  taking  steps  to  ad.iu.st  its! 

^  ^  not  contemplate,  on  the  directors’  p.art  at  all  events,  the  scale  of  faxes  and  other  eharges  to  ! 

Hope  for  the  Wheat  Pool.  |  enconragement  of  a  third  transcontinental  road.  And  noughts 

There  will  be  a  general  disposition  in  the  Mast.  as  Mnis  the  ranadian  Govcmment  certainly  helped  to  ..e.  numerous  ns  tho'se  on  the  e\- ! 


Grand  Trunk  Shareholders’  Gomniittce. 

^  ^  ^ 


number  of  marks  on  present  ex-  feebly.  “I  am  it,’  replied  the  com-j 
change  basis,  he  figured  that  one  panys  Cerberus  briskly,  ’and  as  a' 
year's  salary  lo  the  two  girls  repre-  nvatter  of  fact,  except  for  Mr.  so  and  j 
sented  nearly  2.3  per  cent  of  the  Ger-  so.  I  am  retaining  all  other  executive  ; 

job.s.’  1 


man  pre-war  debt. 


Inside  Stories  of  the  Street 


well  as  in  the  M’est,  to  hope  for  a  large  measure  of  {develop, 
advantage  from  the  voluntary  wheat  pool  that  is  now  j 


Il  conicmpiatc,  on  me  oircctors  p.ari  at  an  events,  ttie  ...  jp  connection  with  the  varu 

couragement  of  .a  third  transcontinental  road.  And  depreciation  of  the  riirreni'y.  so  1  carried  1 

is  the  Canadian  Govei-nment  certaiulv  tmlnprl  'hat  the  noughts  on  the  receipt  side  jp  ^p^pp, 

IS  the  ranadian  (Government  tertamly  helped  to  arp  .,s  dimerous  ns  those  on  the  ex- 1  a  number  of  developmc 


being  organized.  Strong  opposition  would  have  to  be  ‘  Another  point  docs  seem  to  sustain  a  charge  of  jp. :  h^'^bking  ground.  selves. 

faced  towards  the  Canadian  Government  undertaking ;  .iustice:  Canada  has  agreed  to  meet  Ihe  4  per  cent!,  •’hbie  was  an  oiitbieak  of  nolshey  After  Grant  .Morden  had  10  give  up 
.  .  .  ....  iism  in  Breslau  on  Friday,  which  1*1, p  cin.-ida  Cement  Tner"er  lord 

a  scheme  such  as  was  carried  out  by  the  M^hcat  Board  charges  oti  the  guaranteed  slock  of  the  Grand  Trunk  |s,,o,vs  what  Ihe  rapid  ii.se  of  prices  is  McaveXcoke.  w  Im  wa.s  Then  .Max 
under  exceptional  conditions  a  few  years  ago.  This  hut  has  ilcclincd  to  guarantee  4  per  cent  interest  pay-' liable  to  produce  if  wages  are  not  j^phen,  took  hold  of  it  and  in  hring- 
would  be  taken  a.s  lialile  lo  result  in  not  only  nubile  ments  on  the  G.  T.  P.  debenture  stock,  which  ranks  as  id’iickly  raised  in  proportion.  A  large  tl,p  'mdertaklng  through  to  com- 


penses  side  of  its  balance-sheet.  But  ;  whirii  raused  a  good  deal  of  aniu.se- 
the.se  reforms  are  only  very  slowly  |„,pp,  even  among  the  interests  Ihcm- 


VAEUE  OF  \  SENSE  OF  HU.MOK.  ,  mote  radio,  the  colonel  has  offered 
.  ,  two  prizes,  a  cash  prize  of  $5.0(h)  and 

In  connection  with  the  \arious  ^  p^p  ^^p^^  P^gjj  prize  of  $2.h0f' i 

nergers  that  liavc  been  earned  out  j^p^  ^  silver  enp  to  the  amateurs! 
n  I  anada  in  recent  ,\ear.s.  there  w Cl  c  jurja-p,)  having  furni.shed  idca.s  1 
ilways  a  number  of  de\elopmcnts  have  most  advanced  radio  dur-  I 


ing  the  preceding  veal’s. 


,  .  ■  "  Colonel  Green  walks  with  much  | 

'  difficulty,  but  he  gets  around  the! 

.\flcr  Cxiant  .Morden  had  lo  give  up  p<;tate  in  a  little  two-seater  clectriej 
c  (an.'ida  (  eiiicnt  merger.  E^id  1  pppp|,p,p^  j^p^I  j^ppp,,  constantl.v  in! 
eaverhrcokc.  who  was  then  Alax  .ppp^,  ^j.,  laboratory  and  studio, 

tken,  took  hold  of  it  and  in  bring- ,  •pjjg  broadcastings  from  his  station 
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credit  but  public  funds,  being  expended  lavishly  for  the  |  a  senior  sernrity.  raided  the^ommen^rre^  wi,ll":4^fo"i^lpt“ 

ben<,f  t  Of  a  section  of  the  community  in  a  manner  that  Th,,s  “guarantee'  part  of  the  offer  to  the  Grand  ,,p,.p  ..p,  ,pp,p  ipp.p^  fifty  £  iri^  ambitZ’"to-have  he’Les; 

would  not  he  siiggesKul  were  the  commodity  an  ordinary  1  Trunk  is  now  generally  agreed  to  have  been  n.  mistake  lor  sixty  of  the  large  shops,  causing  !  intere.si  in  one  of  the  coniiianios.  !  7udlo  in  the  country  to  broadcast 

manufactured  jirodncl.  There  would  be  a  feeling  also]  on  ('anada's  jiart.  A  lump  sum  might  better  have  been  lenonuous  loss  to  their  owners.  The  when  finally  the  question  of  making  I  J(jp  porformances  of  the  g-reat  artist's 

that  the  Goierninent  was  interfering  unduly  with  supply  i  proffered,  as  in  the  first  instance  was  done,  leaving  it  1^""''''’^’'’  n'mained  t  unpleasant  |  an  i;-sue  to  the  luibiic  of  the  pre-  making  them  available  to  all 

a„,l  d.m.n,l  .„,1  ,1„..  ,bc  e.d  m  .cl  .dv.,„,wc  «udjlo  Id-  .lend  Tn.nl.  dlrncoe  In  nppo.llnn  Ihn  Inul  j  [“,,’STn  boSolIr'ta  nSd™!-^  .... 

onlj  injui,'  could  trsult.  1  foi  o*ii  h  Itrtwocn  tho  Kiuiiantood  und  pi'oforrod  i solt.  .*ind  pi’opurcd  to  v  ithstund  «i  nround  Iho  tuhlo  as  to  whut  jirico  0\KT  \\T)  THE  I  0\G  STETI  Tt\Y 

Tho  rxlonsivo  <'o-opcmlivc  systoni  that  is  bring  j  sharoholdors.  As  it  stands,  tho  "guarantoed”  share- (ho  proforrod  should  bo  sold  at.  and 

attempted  under  the  supervision  of  .some  of  the  brainiest  holders  on.jo.v  IdO  per  cent  return,  and  the  preferred  and  I  ''  of  was  eventually  de-  Forget,  who  had  been  doing  a  little  ,  Fro^ncnls  of  the  short  "'orking 

of  the  grain  men  of  the  West,  is  a  plan  that  will  carry  common  have  received  nothing.  It  i.s  too  late  now  to 


re  would  bo  a  fooling  also]  on  (’anada's  i)art.  A  lump  sum  might.  I)ettpr  have  boon  iononnous  loss  to  thoir  o^nois.  Tho  when  fittally  the  quostion  of  making  I  porformancos  of  the  i;roat  artists  ‘ 
■rfering  unduly  with  supply  i  proffered,  as  in  the  first  instance  was  done,  leaving  it  |^""''''’cn  ri'mained  t  i^i.v  unpleasant  |  an  i;dsue  to  the  juiblic  of  the  pre-  making  them  available  to  all  ' 

end  no  real  advantage  aud  'he  tiiand  riiink  directors  to  apportion  the  total , ,.p^pp, household  barricaded  it-  caiiic  up  there  was  some  <liscus.«ion  *  •  •  *  ^ 


Frinrlpal— Interest — 

Ninkiiig  Fund 

GUARANTEED 

UNCONDITIONALLY 

We  ofjcr 

Asbestos  Mines 


attempted  under  the  supervision  of  .some  of  tho  brainiest  holders  en.jo.v  100  per  cent  return,  and  the  preferred  and  I  ''  ^’'-ite  of  .siege  was  eventually  de-  Forget,  who  had  hern  doing  a  little  ,  Fro^ncnls  of  the  short  "orking 

of  Ihe  grain  men  of  the  West,  is  a  plan  that  will  carry  common  have  received  nothing.  It  i.s  too  lain  now  ,o used  thei.^  fire-  figuring  on  hi.s  own  account.  o^clnsrtch  on 

’  '  arms  freely  to  restore  order.  Six  of  a  ,KOod  deal  of  laughter  among  the  a  "'o.-t.  excnisne  >  on  .iiuue  Gary, 

a  considerable  appeal  in  the  East,  much  along  the  lines  modily  ilio  terms,  .so  far  as  the  "giiaranleed’  stock  is  1,1,^  rioters  arc  reported  to  have  been  crowd  by  pointing  out  that  as  long  chairman,  TTnited  Statc.s  Steel  Cor- 

of  the  undoubted  benefits  that  aecniod  from  co-operative  concerned.  'I’here  is  this  to  1)e  said,  however;  Iho  killed,  and  .A  score  more  seriously  as  fhey  got  over  $15  a  share  they  Poration.  and.  to  listen  to  their  at-  ^ 

marketing  to  the  producers  of  raisins  and  oranges  in  Grand  Trunk  directors  re,iected  the  first  offer  and  | "  ouiidcd.  were  safe.  Iu*dgp  as  *end(^wed*'7hh  heovesT  a'nd  ' 

the  Southern  States.  That  the  present  market  levels  accepted  the  second.  They  arc  equally  accountable,  and,  I  Although  riots  of  this  kind  have  oc-  E'en  Ailken  was  amazed  '"ken  j  gloating  over 'the  effijrls'^'nV 

irred  from  time  to  lime  In  different  '  Uorgel  showed  the  figures  that  1  .x,,-„,.,,.'„x.i,x.a  loi,,..-  '  1 


for  grain  are  unfortunately  loo  low  to  permit  of  am  indeed,  entirely  so  in  leaving  their  preferred  and  com-l,  '  ’  '  1  u  1  1  ,u  Kiiie,  that 

,  X..  ,  .  ,  •  ...  '  I  L  11  -.i-  .  r,„  .  itowns  in  unoccupied  Germany  while  established  tho  correctnes.s  of  his 

large  profits  to  be  made  IS  readily  understood  and  de-  mon  shareholders  without  a  penny.  The  reasons  under-  .  ^  p  he-ivilv  statriiient  hut  of  eourse  all  this 


mini.-  jMuiiift  lo  uo  iiiuuv  IB  icauii.v  iiiiiiersionii  anil  (le- 1  bh.i  leiiuiun  b  wiiiioiii  .1  penii.v.  i  nc  reasoiiB  oiioer- ^  j,.,;,  hfpp  falling  heavily  statriiient,  h 

plorod  in  the  East,  and  any  jilan  tliat  seems  lo  eoiilaiii !  lying  Hiis  might  well  he  subject  to  a  searching  investi- 1  thr\  ran  he  regarded  as  the  excep- '  tiappened  in 
a  promise  of  lieltermeni  in  reducing  the  spread  liel wi-en  I  P*i'>en  by  those  who  so  glibly  accuse  Canada  of  an  jit-;'><’ii  rather  than  the  rule.  They  re-  easier  to  .sel 

the  price  paid  the  grain  grower  and  the  cost  to  lliel  lenipt  to  crush  the  G.T.R.  and  force  it  into  the  hands  of cases  where  (  ommiinist  aai-  •'  hoiius  of  «( 

.  .  .1  XX  ,  •  1  .  •  ,  ,,  ilnlni-.s  have  taken  advantage  of  a  incscnt  time, 

ultimate  consumer  will  he  heartily  welcomed.  1  the  Government  in  order  to  acquire  a  valuable  property  1  ,ii„,x,.„nnrtion  hriwmi 


I  overw  orked  labor. 

’  The  truth  is  that  Gary  has  long,  if ! 


.  .1,  I  u  •.  '!  not  always,  been  stronglv  in  favor  of  ; 

7.  7  r  n  .  reduelng  working  hcnrs'as  mi.eh  a.= 

as, e  to  sell  preferred  issues  w'i  h  I  ^  InJf29  ho  appointed  r 

a  hamus  of  common  than  It  IS  at  the  I  ’  hnas,,.!  i>,.  vi-nn,.-,  n 


the  Government  in  order  to  acquire  a  valuable  property  !  „,p,,  ,ij.s„roportion  between  wages 
at  “bargain”  prices.  aim  nip  post  of  living  to  stampede  a 


ronimittee,  headed  by  William  B.  ' 
Srhiller  to  consider  this  matter  and 
both  by  word  of  mouth  and  by  letter  j 
urged  upon  Mr.  Schiller  repeaieMly 
Ihe  concern  of  himself  and  the  Steel  I 
Finance'  Coinmiitee  that  working  ' 


.  -  LX,  X  ,  ,  ,  ■  -  ,  fuii  vi  i  v'  iiFPI-'W  STftRT  nv  I  urged  upon  -Mr.  Schiller  repeatedly 

Canadll’s  Finanrp<«  and  RrittiJn’c  ""  tradneers  meet  the  final  conclusion  of  Sir  icrowd  of  workmen.  In  general,  the  |  «  '  ^  J-”  L^e  concern  of  himself  and  the  Steel 

“  S  1  malices  ana  oreat  oritain  S.  Francis  Harrlson-Smith,  one  of  Ihc  two  G.T.r.  dehen- strikes  in  Geimanx  dm- 1  HIMSLLl.  Finanei'  Coinmiitee  that  working 

t  IB  )ecomin,g  a  custom  to  pick  out  isolated  returns  .stockholders  who  represented  them  in  Canada  llh", '  f'haunccy  Depew,  octogenarian,  hours  should  be  lowered  “to  the 

from  the  .statements  published  monlhly  by  the  Depart-  -pj^jg  ,,p,pj;a,p  reported  that  “after  going  eloselv  into  the  I  adjusted'"'''''  ^  i  told  a  story  onjiimself  at  a  direc- j  limit  of  propriety  and  practicability.” 

ment  of  Finance  at  Ottawa  and  weave  glowing  conclii-  „„  1.  ,x.  .  ,  *  tors  meeting  of  the  Chicago  &  North  "orking  hours,  however,  are  more  a 

sions  a-s  to  our  financial  condition.  The  Toronto  f  f  which  i  matter  of  economics  than  of  morals. 

“GInhe”  and  Ihe  “Monotarv  Timn«”  -aro  K'laranteed  Stock),  he  thought  that  the  burden  was  In  .m  editorial  in  the  same  issue  '  caused  that  au.gust  body  considerable  i  a  fact  that  many  people  fail  to  real- 

,  ,,  .  *  ,  ,11-1  r  1  1  thrown  back  on  the  shareholders  of  the  Grand  Trtink.’’  the  London  Times  says  of  the  pre-  |  mci  rimont.  !  i^c.  This  has  ^en  the  only  reason 

of  guilt  m  this  respect  and  their  unfounded  optimli^m  ij;  v  -v  scut  .situation:  Tt  appears  that  when  Mr.  Depew reduced  years  ago. 

has  led  them  into  error.  The  ilatter  paper  in  its  latest  again.  The  Financial  Times  urges  the  Cana-  '4'''''  plain  fact  aimut  Gcnnany  i.s;  was  in  Florida  last  winter  he  was  »  *  k  * 


j  ize.  This  has  been  the  only  reason 
they  were  not  reduced  years  ago. 


Once  again.  The  Financial  Times  urges  the  Cana 


plain  fad  about  (■cinianx 


position  held  by  Government  to  consider  the  offer  of  some  form  of  going  swifirt' down  a  sioop  |  approached  by  a  lady  who  wanted!  ^  prk,s1DENT  OF  FE>V  4V0RDS. 


Canada  as  compared  with  Great  Hritain,  the  Canadian!  i  r,/  .  ,  ,  *  i . . .  -..cai  . . . . . 

raeord  being  declared  "a  good  one  wlien  sel  along, side  ‘'^*''7  **  '*7*  j'""  ■’’leio  rps,  payment  of  pg,  r  j-  ,n,.ri>a.«ing.  x\  bore  shr  i.> 

United  Kingdom  figure.,.”  A  “deficit”  for  England,  T  'he  Oand  Trunk  proper- ling  no,  .ven  the  rievemd  ftn«n.-i 

“eurplus”  for  Canada;  an  “increaso  in  Britain's  debt';!  ^  pa.iin„  position, 

a  decrease  in  Canada’.,. 

Unfortunately  the  real  situation  is  entirely  reversed, 
temporary  figures  being  exiremely  fallacious  as  guides.  Cooltd^C  A  Matt  Oj  Dcstiny 
Stanley  Baldwin,  the  Prime  Minister,  in  an  address 

delivered  to  Iiondon  bankers  late  in  Julv,  set  forth  w"/"  ''*’ a  T  /‘"’'•rj''”  P''hlishcr  of  M  r 

_  ,  ,,  ,  ,,  -  ,  ’  ,  ,  Street,  Philadelphia  and  Boston,  thus  sizes  up  the  ne 

England  s  remarkable  achievement  of  cutting  down  ppesident,  the  nature  of  whose  polieles  and  achlev 
ex'pendlturcB  and  wiping  out  the  public  debt  In  Ihoae  ments  will  he  of  tremendous  importance  to  Canada: 

"Rveryon*!!  who  knew  rresident  Harding  knew  1 


n<l  that  from  day  to  day  tbr  him  to  meet  her  father.who.  she  said. 
,nrrea.«ing.  X\  hero  she  ).«  c’’- |  was  a  "voi  v  old  man.  ’  ] 

even  the  cleverest  financier  ,  “Father  has  always  been  a  great  I 


Mr.  Coolldgp 
House  not  only 


toes  to  the  tVhl'te 
with  the  fcwp.st 


Coolidge  “A  Man  of  Destiny'* 


Clarence  W.  Barron,  the  financial  puhli.shpr  of  Mall  I  ouircn.  j 

Street,  Philadelphia  and  Boston,  thus  sizes  up  the  new  ^  "’*^4  iitatc  finance."!  are  m 


rron  imipt  AH  lb**  ;  ariniirer  of  V ours,  and  Um  surp  if  yon  !  fpwopt  words.  Afa?- , 

hive  born  pul  to  .obamc  iiy  the  extra- 1  talked  to  him  it  would  cheer  him  up.  ^»<’h'is<'tts  stories  are  numerous  con- 
ordinary  effects  of  modern  war  on;  y|p  Depew  gr  aciouslv  aeknowledg-  r‘‘'’'’'Pf7*^  wit  and  hts  brevity.  BTten  , 
new  ,-omplex  industrlat.  financial  p,!  the  romptimenf.  and  told  her  that  S'^^nPhody  asked  him  -why  he  began; 
and  political  f.y.stcm.«.  The  .stale  of  jjp  -would  he  delighted.  “You  know.  ”  *7  Pfactico  of  law  in  such  a  fipa'l 
(termany  now  is  beyond  definition.  All  |  phe  said,  as  an  afterthought,  “father  he  replied;  j- 

wr  fjo#*  is  (list  th^  ovirroncy  .  is  rdouc  dcaf."  Aftci  graduation  T  had  just  that  I 


8%  First  Mortgage  10-year  S.  F. 
Gold  Coupon  Bonds 

1.  An  caaential  Ixisic  industry 

",  Tangible  asset.s  of  .? j.T'.'.tTI.O?. 
etnua'l  to  .Xl’.cnn  fnr  every  $1,000  of 
bonded  indeblcdnes.-'. 

3.  Experienced,  practical  manage. 
•  nent. 

4.  7, 000, (ion  tons  of  asbestos  proven 
up  ether  sections,  as  yet  unde¬ 
veloped.  will  increase  thi.-"  tonnage. 

5.  This  production.  estiin.ited  conser¬ 
vatively,  will  yield  net  profit  of 
$1,"0  per  ton. 

6  (Output  for  1023  and  well  into  1021 
already  sold.  Earnings  will  take 
care  of  annual  sinking  fund  and 
oxer  five  times  bond  iiuercsl 
charges. 

7.  rrincipal.  Interest  and  fJ'x.O'iO  an¬ 
nual  sinking  fund  guaranteed 

Price:  par  $100,  and  accrued 
interest  to  yield  8'"c 
Full  particulars  on  request. 


wrecked,  that  iltatc  finances  are  in  *  *  *  *  ^re.  I 

wild  disorder,  that,  with  the  exception  Mnen  he  was  Governor  it  was  the  I 

of  a  verv  few  who  profit  amid  the  COLONEL  EDM'.ARD  H.  R.  GREEN,  habit  Of -Mrs.  CoolWge— a  groat  social  ; 
renfo.,-.x.:  ♦B»-,x-hoie  nonuiation  Is  I  _ .  ..  favorite  —  to  leave  her  telephone 


“Everyone  who  knew  Ereaident  Harding  knew  he  fcnfusion,  the  whole  population  Is  Radio  has  an  enthusiastic  patron  address  in  the  front  haJl  eo  that  she 
ras  a  good-hearted  man  and  always  endeavored  lo  serve  living  from  hand  to  mouth,  fearful  of  person  of  Col  Fdward  H  w  'P  front  naJl  eo  mat  .  ne 

is  country  disinterestedly.  His  efforts  for  international  what  tomorrow  mav  bring,  or  apathe-  Ip  An  th7  son  ot  A  1  ™^Kht  be  called  any  moment  the 

eace  and  his  naval  disarmament  program  will  maintain  .  — _  Green,  the  son  ot  Hett>  Green  and  Govern  nr  retnmod  home.  Someone 


Coloidge?" 


“We  have — those  In  charge  of  the  Public  Purs* — since  his  country  disinterestedly.  His  efforts  for  international  w  hat  tomorrow  mav  bring,  or  apathe- I  Pr-oen  the  eon  of'ue,/.  ex  '  ^  rnlght  be  called  any  moment  the  1 
the  first  year  of  peace  reduced  the  expenditure  of  the  peace  and  his  naval  disarmament  program  will  maintain  --  u  ,  1  tbo  r,,verxx  I  Hett>  Green  and  (Governor  returned  home.  Someone 

country  from  over  £2.000,000.000  a  year  to  but  little  over  his  name  in  history.  *'■  helplessness.  The  uoxern-  {inheritor  of  her  millions.  At  his  overheard  this  conversation  on  the 

£800,000,000.  (Cheers.)  The  staff  in  the  Government  “Nobody  can  say  that  he  was  otherwise  than  patrl-  bicnt  .■<eem.<?  to  be  in  a  state  of  paraly-  -  guniraer  estate  at  Buzzards  Bav  .xx.iAxxi.yvxx.». 
offices  has  been  reduced  t()  such  an  extent  that  today  it  otic  and  self-sacrificing  in  all  bis  actions.  sis.  administering  by  inertia,  incap-  known  ai,  “Round  Hill", ’’  be  has  hxid-,’  ..  x  .j  •» 

is  only  10  per  cent  greater  in  numbers  than  It  was  before  “t  have  felt,  however,  since  Harding’s  nomination  „hie  7  7  ia.-,re  decisions  ‘‘no.wn  as,  ttoiinn  tuns,  he  has  built  “Is  this  Mr«.  Coloidge?" 

the  war.  and  with  that  we  have  to  remember  that  we  that  Vice-President  Calvin  Coolidge  was  the  man  of  des-^  7  taking  any  deci-ions.  ^  radio  broadcasting  station,  the  “Yes  dear” 

have  a  vast  army  devoted  to  the  service  of  those  w’ho  tiny  and  had  the  right  kind  of  mettle  to  guide  this  conn-  parties  in  the  Reichstag  devote  appointments  of  which  are  second  to  “Hon  borne" 

earned  their  pensions  from  the  war.  as  well  as  other  ser-  try  in  the  many  complicated  economic  problems  that  now  :  all  their  energies  to  holding  one  an-  no^e  in  the  country.  It  la  a  5(10-  ^  » 

vices  Introduced  during  the  war.  and  maintained  of  confront  the  world.  He  has  never  made  a  mistake  |„  ■  p, .-heck  The  attempt  to  slave  stVoWAnH  -When  CooUdge  was  chairman  of  a 

nece8.sity  Since.  action,  nor  in  his  public  utterances  on  economic  que»7  7*’'!  *  .  .  ".^7  station  and  was  designed  espc-  legislative  committee  a  corporation 

“Finding  that  nearly  half  of  our  income  goes  to  the  tions.  troubles  by  inflation  seems  to  cially  foi'  him  by  engineers  of  the  lawver  snoke  for  two  hours  before 

payment  of  Interest  on  debt,  vre  hav-e  1"  three  years  out  “No  man  is  better  fitted  or  belter  equipped  to  lend  he  within  eight  of  its  Nemesis  By  all  Western  Electric  Co.  Radio  fans  him  ami  TMused  ivifh  a.  reouest  that 

of  income  reduced  our  debt  by  MSO.OOO.OOO.  (t  hoers.)  the  United  States  in  its  present  commanding  position  -oicilntlons  the  forces  of  know'  the  station  as  “M'MAF  ”  7  »  paused  with  a  request  that 

Since  the  Armistice  we  have  nearly  halved  tho  floating  before  the  whole  world.  ordinary  calculations  ine  rorces  or  Know  tne  Biautm  kb  w.uAr.  before  proceeding  he  should  hear 

debt  from  ils500,000s000  to  1800,000,000.  (Oheera.)  We  '‘Th©  country  ’will  be  s^rateful  to  President  Hflrdingr  and  political  conflict  that  have  Th©  Btatiou  has  an  experimental  giomethiiiff  from  the  chAirmAn.  Mr 

An*?*  J***  American—  for  his  action  in  this  respect.  It  was  unselfish,  broad- 1  somehow  been  stayed  will  very  soon  laboratory  which  is  typical  of  Colo-  CooHde-e  arose  walked  around  the 

srCxVsa  “"SSfr.  .s  i  '»"■  .m ..  x™xo„,c  or...-,  ,« b,.  o.„  Z 

all  over  the  world  is  the  most  difficult  and  dangerotis  "’Coolidge  1#  known  throughout  the  world  for  law  A  little  time  remains  in  wnonds  My  Idea  1*' to  giv e  a  welcome  of  the' window,  reseated  himself  at 

kWd  of  debt— external  debt.  We  have  balani^  our  Bud-  ajod  order  and  irtands -for'the' best  that  haa  built  up  the  which  reason  may  make  its  voice  and  a  job  on  the  place  to  any  old  the  head  of  the  table  and  said-  “Pro- 

aret.  and  we  have  established  In -this  vear  nettie'Ttnas-..,  •  _  -  _ _  _ _  _  ".xx?  ui  luv  csiuiv  .  x  iw 


Limitdm  ^ 

F.ST.\BLlfllEI>  ]»l(l 
ISO  St.  .lames  Street 
Trnnsportatlon  Balldlng 
MONTREAL 
Telephone — 'Main  -1735 
■  —  CL/P  and  MAIL  ■■■  ■ 

Credit  -  Canada,  Llmit^e, 
120  St.  James  St., 
Montreal. 

Send  me  illustrated  cir¬ 
cular  and  full  particu¬ 
lars  about  the  guar¬ 
anteed"  First  Mortgage 
Gold  Bonds  of  -Asbestos 
Mines.  Limited. 


L-'-=-,=-- _ D 


inia  yinanclal  Tlmaa  la  prmiaa  m 
•ablUhed  at  Sll  CraC  fltrMt  Waa 
Montro^  to  ^o  Koa&M  mBaaeti 
Tlasea  PuUtahlac  ^t***iiiTi  Xdmii 

•C  Vontraair»uQ5S|iaaas) 
■nwWi-WttartiRri 


him  as  they  went  up-behlnd' Harding.’ 


J  tre  ot  EuropCx 


As  ft  further-  induoMnoBf  bo'  iiro-  a 


V 
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TRUST  COMPANY 

ADMINISTERS  YOUR  ESTATE 

your  heirs  are  assured  a  combination  of  advantages 
which  cannot  possibly  be  offered  by  any  one  indivi¬ 
dual.  These  advantages  include  financial  responsi¬ 
bility.  no  delays  or  trouble  on  account  of  enforced 
absence,  vacations,  sickness  or  deafo.  They  also  em¬ 
brace  broad  experience,  thorough  efficiency,  safety, 
economy,  continuity,  co-operation  and  friendliness. 
Ask  your  Iaw>’er  or  notary  to  name  the  Montreal 
Trust  Company  as  Executor  under  your  will. 

JFriu  Of  call /or  our  Booklet  on  WillJ. 

Montreal  Trust  Company 

11  PLACE  D’ARMES  .  MONTREAL 

Sir  Herbert  8.  Holt.  President  A.  J.  Brown,  K.C..  Piee-Preridttt 

F.  G.  DuoiUroa,  GenergH/tntter 


fi 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Investment 

Opportunities 

riir  present  dcpri*.«^c<J  Mtntr  of 
the  iicfiirltj  miirkef  offersi  op- 
IMirtunltioK  for  ln\c^tmrnt  thnt 
not  1‘ODir  »»;aln  In  munth^H. 

ion;4  tli^idrnil  rot'ordA  arc 

hclo^v  their 

rral 

iiiaftrr  whnt  may  ha%r 
h}ipp«'ii«>il  fliirlfiK  the  pa«t  fo^v 
months,  the  iiitrMtmrnt  (|iialitios 
of  ihcMc  |ia«r  not  hern 

impairnl.  \t  present  prleem  |he> 
rrliirti  an  e:^eellent  >lelfl  he!*l<les 
itfferinu  n  fair  I'hanee  for  ea* 
haneeinent  In  >aliie  not  many 
iMonfh«t  hence. 


UPWARD  TREND 
MARKEDTRADING 
LOCAL  STOCKS 


Iniai,  Mq  i  Co. 

Meml>cr«»  ^l(Rntreal  Stock 
Kxchanfiro. 

N  til  re  I  tame  TVesf. 

^laiii  o61R  Montreal.  Main  iMii;; 


I  nesotiatUinp.  soems  cfirta^n  to  luin 

■  #%  A  I  I#  i  successfully.  An  ii;:rcoiurr,i  is 

!  I  11 1"  A I  ^lll  I  ■|||  V  i  now  beins  completed  between  the 
^  I  !  Kni^li^h  Marroni  t'onipany  and  tlio 

i  I  Post  Office  Dopartmont  of  the  Bi  i!- 

- —  !  Isb  Government  which  will  cnahh 

Limited  Amount  of  Buying  Suf- '  t>‘''<^lopnient  lo  be  carried  on  •.ni'an- 
ficient  to  Carry  Standard  Is-  i  .  ’ 

-  ,  .  I  Mr,  Greensbields.  who  .ike  1,  s  ■ 

j  sues  yp  from  Lower  Levels —  father.  J.  .\.  Greenshield..^,  K  <  .  is  ^ 
I  Possibilities  of  Paper  Merger  inakina  a  <'k).se  s^tudy  of  eorporant)!! 

— Effort  to  get  Better  Merger  la"'-  is  a  director  o!  Quehrr  ILailway, 

'  Basis  for  Quebec  Railway  Heat  and  rower  Co.,  the  Trav- 

|j  :  ellers  I.,ife  Instiranco  ''o  of  t 'an.tda, , 

nolders.  .Quebec  Savings  ^  Tni.si  Co.,  and  ^ 

.others.  ' 

The  local  market,  while  it  did  not  _  I 

:  develop  any  .special  trend,  gave  .signs  '  „„„  .  t  1 

that  the  recent  liquidation  had  to  a  ■  ,  ^  pV  -enmal  manager  of 

great  c.xtent  run  its  cotir.se.  In  pre- ;  1"'.  .^"'''■''  h 

viou.s  wrok.s  the  market  had  been  :  has  been  M.slnng  tho 

affected  more  particularly  by  the;  States  and  <  anada  for  some 

IdorMiward  movement  in  the  Wainl  "’'‘. 


The  mission  of  Chas.  G.  Green- f  In  semi-offieial  circles.  .1.  .\1.  Me- j  office,  after  having  been  confined  ini 
;  shields,  K.C..  president  of  tho  Mar- It'anhy.  vice-president  of  Price  |the  Royal  Victoria  Hospital  for 

I  coni  'Wireless  Telegraph  Co.  of  Can-  Brothers  &  company  and  ilircctor  of  |  several  weeks,  due  to  a  severe  111-1 

I  ada,  to  England,  where  he  spent  a  several  piiMic  utility  companies,  i.sjness. 

!  couple  of  months  in  coniicct'on  with  mentioned  as  Iri.sh  repre.seniative  ini  -  ' 

I  ithe  Ta.schcreau  cabinet.  His  appoint-  The  Governor-General  in  Council 

jment  will  be  made  some  time  before  has  approvoil  the  opening  of  a  Trade 
jthe  session,  according  to  the  lufor-  Commissioner  Office  at  Copenha- 
niation.  gen.  Denmark,  to  have  .lurisdlctlon 

—————  over  the  Scandinavian  countries  and 

R.  O.  Mackay  Turner  has  .ioined  Finland,  B.  S.  M’ebb.  at  present  Can- 
the  staff  of  the  National  City  Com-  ndian  Trade  Commissioner  at  Buenos 
pany  and  is  atiaehed  to  their  Toron-  Aires,  will  ho  transferred  to  Copen- 
to  office.  Mr.  ^'u^ner  was  formerly -hagen  to  take  charge  of  the  new  of- 
m.mager  of  the  local  office  of  the  fice.  which  it  as  hoped  may  he.  open 
ITPited  Financial  f'orporatlon.  which  by  the  middle  of  September.  Mr. 

firm  was  recently  taken  ovci-  by  the  AVrbb  has  left  to  take  up  his  new. 

National  City  Company.  post, 

I  Mr.  Turner  had  been  with  the  Unit-  ^ 

,  cd  Financial  for  a  ntimher  of  years.  - 

I  first  as  in.stitutional  salesman  and  J-  ‘R-  Fraser,  Ottawa^  has  been 

I  elected  a  director  of  tho  new  Ottawa 

[  ~  &  Hull  T’ower  Company.  Einilfed.  Mr. 

Fraser  has  liecn  intimately  Identl-. 
fied  with  the  broad  strides  made  both  ! 
in  Indtisrial  and  power  undertakings 
in  Ottawa,  for  tho  past  quarter  of  a  , 
century.  For  some  years  past  he 
has  served  as  president  of  the  old  | 
Ottawa  &  Hull  Power  Comptiuy.  Ini 
his  own  particular  field  he  lias  been' 
connected  with  the  expansion  of  the' 
lumber  Industry,  being  head  of  the  | 
firm  of  Fraser  &  Co.  and  president  ■ 
of  the  Fraser.  Bryson  Lumber  Com- ' 
pany.  Limited.  Mr.  Fraser  is  an  Ot¬ 
tawa  Valley  boy,  having  been  l>orn  in 
Renfrew  County,  and  his  entire  hu.si- 
i  ness  career  has  been  speni  In  the  1 


CflNADIAII  APPmHSAL  COMPAIY,  LIMITID 

The  Pioneer  Appraisal  Organization  of  Canada 

•■tabllaHsol  190B 

During  the  past  seventeen  ycara  we  have  appraised  some 
THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  rcprcBcntative  induatrial  plants 
in  every  line  of  industry. 

Cerrespendenoe  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Building 


NT,W  YORK 
Equitable  Building 


EfHoiont  Service  at  IVIoolerate  Coet. 

THE 


I  HA.S.  G.  GHEENSHIKMIS,  K.l 


iEiUl® 


K.  0.  .MWhAV  TURM  TL 


then  as  manacer.  Previous  to  en¬ 
tering  the  bond  liiisincss  Mr.  Turner 
was  in  charge  of  thf  policy  depart¬ 
ment  of  tlic  Ixindon  Scottish  Assur¬ 
ance  I'ompany  at  Montreal. 

The  Prudential  Asstiranco  Com- 


Mill  oftor  <.iiKcrxiions  In  *  •  •  i  .  •  '  ”  u  i".''  '  '  R.  V.  Sketch,  general  uianagcr  'tf  •  •  .  rv.  i  .  j 

rcunrd  to  Kp,-nriiir«  op  bI»p  you  tliat  the  rcccnt  liquidation  had  to  a  I  Phoenix  of  I  ondnn  and  Norwich 

full  informiitioii  rpunriHnu  nnv  great  extent  run  its  eoiirse.  In  pre-;,.  .  ,  ^  ,  '  ,  .  then  as  manacer.  Previous  to  en- 

viou.s  wrck.s  llic  market  had  been  '  ^  , '"‘V  teringthc  bond  luisincss  Mr.  Turner 

,dllect.cd  more  paiticulaily  b>  the  .  w.is  in  charge  of  th?  policy  depart-  , 

I  flown  ward  movement  in  the  'Tali’  .  ‘  '  '^rk  lor  i^ndon  Scottish  Assiir-  ' 

TpII9V  PqPdIdII  Si  Pn  j  street  market,  .vio.st  of  the  liqiiida- 1  * _  ance  I'ompany  at  Montreal. 

IIUDa.  UuI  cIEi  u  uU.  '  tinn  that  developed  in  local  securities  I  _ 

1  J  vvas  thought  to  have  been  brought!  Btilman  and  M.  P.  Diititon  „  j  ■  ,  , 

viciui)cr<.  xiontrciii  Stock  aliout  by  the  de.sire  to  protect  New  "i'll  known  Winnipeg  busini'ss  men  I  rudential  .\ssiirancc  (om-i 

Kxchaner.  York  accounts.  It  iust  came  at  a  ■  h^ve  been  appointed  <ommis.'-ioiiers  pany  oi  London.  England,  having  | 

!W1  Noire  Hanie  IVeyf.  !tinie  when  there  was  very  little  ile-M'v  administer  the  government  liquor  decided  t(>  cuter  (  anada.  H.  H.  Red-! 

Uuiu  .t6i«  Montrcni.  Miiin  isgg  1  mand  for  Stocks.  system  in  Manitoba,  timlor  the  Chair-  man.  lorelgn  fire  manager,  who  ha,s 

.  During  the  past  week,  however. I  Waugh,  whose  ap-  bf'en  in  (  anaila  for  some  wof'ks,  an- 

=^=-  =1  w  hen  there  was  less  evidence  of  thi.s  i  was  announced  a  few  days  nounccs  the  appointment  of  Kenneth 

—  ,  selling,  even  a  small  demand  foViaSO-  Thom,  as.d.stanl  fire  manager  oMhe  .1.  B.  FRASER. 

I  ICDrnM  ^tany  of  the  standard  issue.s  was  suf- 1  -  Emp  oyers  Liabll.  y  Assurant^  Cor- 

IJK|)in|ll  ||l|PKrl_  jficient  to  carrv  them  up  to  higherl  Roheid  Hohson.  president  Stetl  Rotation,  Montic.il,  as  mauagei  lor  capital  of  the  country.  In  the  fin- 
VIBRAIIVM  MWhVlaW  I  levels.  This  applied  more  particu- 1  Company  of  Canada,  who  has  hern  Canada.  ancial  field  ho  is  a  dlrertor  of  the  I 

I I  :  larly  to  stocks  like  Dominion  Textile,  spending  some  weeks  in  Ixindon  and  ‘  Bank  of  Nova  Scotia,  also  a  member  | 

Hill  IIpIvV  Til  UvU ‘’f  Canada.  Abitibi  and  the  on  the  Continent  is  expectel  to  reach  Frank  P.  .Tones,  Prc.sidcnt,  Canada  of  the  Ottawa  Advisory  Commltteol 
IIULULIlO  Iw  flOfl  i  f>panish  Rivers.  I  Canada  hy  the  end  of  August.  Cement  Company,  is  back  in  his  of  the  Royal  Trust  ('orapany. 


W,  II.  Wnrdrope.  K.  C.  President  . 

A.  XV.  Hrlggs,  K.C.  Vice-President 
Kerman  Senimerville,  K.C.  Vice-President 
Cha.s.  Pauckhum  Managinsf-Utrector 

KlnK  Htreet  PiiNt.  Branch  Office— Beslna. 

INfronto.  I.orno  Johnnon,  Manaticr. 


Sali.’foclory  Servia  Guaranteed 

Prudential  Trust  Company,  Limited 

Dominion  Charter  authorizes  the  Company  to  act  in  the 
following  capacities  : 

liEl.ATlVE  I'O  ESTATES  -Administrator,  Exernfor,  Guardian, 
Mnnageiiieiil  oi  rroperties,  ('olleotion  of  Kents,  Real  Eslafe 
Roiighl,  Sold,  and  Exclianged. 

UNAM  lAl.  AGENTS— Investments  Made — Seriirilies  Held. 

INSI  KAM'E  RROKERS-AIl  lines— Fire,  Marine,  Areldent,  Fla- 
liilily,  etc.  placed  in  best  Companies  at  lowest  rates. 

Fini  Cl  VRV— Trustees  for  Rondholders,  Transfer  Agents,  and 
Registrars  for  Stocks  of  Companies. 

Tlie  business  generally  which  a  Trust  Fompany  may  undertake 

alone,  or  jointly  with  one  or  more . 

Consultation  invited  hy  letter  or  in  person. 

B.  Hal  Brown,  President  J.  P.  Stcedman,  Vice-President 

Head  Office:  MONTREAL 

Branches  throuf,hnut  Canada  and  in  London,  Eng. 


.1.  B.  FRASER. 


HOLDERS  TO  ASK  ^  ^  >  •> 

A  ________  1  Some  Nierger  Talk. 

|jr|Trn  rtrrroi  in  the  way  of  news,  interest  was 
nr  I  I  ri*  uri  in  a  revival  of  ihe  earlier 

*  *  wi  I  fcil  I  reports  of  a  possible  amalgamation 

_  j  between  l.aurenlide  and  St  Maurice 

Fn,>ncllv  Brokers  have  been  rcconi- 

y  Campaign  Begun  for  :  ending  the  purchase  of  the  seciir-I 
Une-ror-two  Instead  of  One-  Ities  on  the  ground  that  there  was  i 

for-four  Offer  —  Shareholders  ‘i  chance  of  the  deal  going 


Cement  Company,  is  hack  in  his  of  the  Royal  Trust  ('orapany. 


WEST  TRIES  TO  DAMPEN  CTAMnARn  HHFM  MARCONI  MAKES  GOOD 
ARDOR  OF  ENTHUSIASTS  i  ^  JJt !  CANADIAN  MNTRACT 

(roiitiinied  from  Fnee  1)  I  trill  I  llWwll/laU  I  (roiitiniied  from  I'lige  1) 


It  is  always 
“a  good  time' 
to  buy  bonds 


Urged  to  Send  Anneal  to  Official.*  of  the.  companic.s.  j  '’"  'np  to  Hf'  i  flf-TTm  HnAriTO 

fiiHan  SmUli  P  f  ^  J  f  however,  have  .stoarltastly  maintainrrJ  ;  y\is\.  anri  it  intimated  Hp  I  I  P|f||tl|^ 

"  c  '  1  Preferred  for  |i,a,t  there  was  not  much  likelihood  |  fondirions  may  yet  result  in  les,  DL  I  I  LH  I  ItUl  I  I  W 


Other  Stock.  iof  it  occurring.  In  other  circles,  ^  than  an  aiverage  erop  being  l  eaped 

• -  j  though,  it  is  stated,  if  is  known  there  j  This  Introductory  matter  was  fol- 

.\  new  move  has  been  made  in  con- !  liave  hern  certain  preliminary  nego- !  lowed  b>-  reports  from  a  large  niim- 
nection  with  the  Quebec  Railway  sit- '  tiations  and.  that  these  have  taken  ;  her  of  centres  and  these  were  alrno  t 
nation  in  the  sending  out  to'  the  :  place  between  interest.s  who  are  suf- !  ontirckv  of  an  optimistic  diaracter. 


shareholders  of  a  circular  Inter 


firicntly  strongly  entrenched  to  can y  It  would  never  do  for  i.lie  riepart- 


Kelly  Dickinson,  jji  .an  effort  lolthrougli  the  deal  if  ancthing  like  a  ments  of  agrirulture  to  )iul  tlieni-, 
nire  a  iiiorlifieation  of  the  jdan  cif- 1  iatorable  basis  can  be  reached.  One  .selves  in  a  position  where  they' 


fried  by  the  Quebec  Power  CompHiiy,  of  the  main  reason.s  why  the  deal  G  could  he  acrused  of  super-optimism  Improved  Position 
of  ail  exchange  on  .a  on,''-to-foiir  ba-  llikeic  to  go  ihroiigh  is  that  i  ,s  and  they  hace  not  rlone  so  this  year.'  ^ 

s  s.  .Mr.  Dickinson  encloses  a  foi  iii  !  oiaiuu'd  Laiirentide  would  benefit  by,  The  railways  ha.^e  been  the  lend- 


I  knii  I  iiv  ff  IUI.I/  I  iroiitiniii  'll  from  rage  1)  i 

I  contract  with  the  Marconi  | 

IJI,  I  I  tD  DDIltl  I  V  I '  otnpany  w’ill  rtin  for  twenty-five  i 

dli  icn  rnuriio,'™^ 

1  he  polK'y  has  been  attacked  in  ! 

_ _  j  England  on  the  ground  that,  it  was  a  ! 

_  n/i_j  /-  -J  ,1  reversal  of  the  former  policy  for  an  , 

Company  Made  Ccinsiderable  j  win.jp.s.s  sen  ice  and  that' 

Progress — Profits  up  Sharply  jibe  new  arrangenient  meant  control  ! 
— Cut  Inventories,  Bank  Loans'*'-''  **“'  Marconi  Compaiiy  of  "the  Em- ! 

and  Payables,  while  Reserves  \  .  ,  i 

_ _ D  'll  r'  .  ,  It  IS  iinderstooil  that  the  .settle-: 

e  Built  up  —  Company  m  ,,(•  jjj,.  !„„„  extended  negoiia- 1 


improved  rosition.  Itions  will  mean  a,  suhstant iai  advau1-| 

ss.  .Mr.  Dickinson  encloses  a  fonii  j  claimed  Laiirentide  would  benefit  by,  The  railways  ha.^e  been  the  lend-  ,  ~  [or  ihe  (  anadian  company  in  ilie 

that  he  asks  tho  shareholders  to  for  !  inorrasing  its  timber  limit-  and  oniers  in  the  “boost'  proiiagatida.  The  .'  '  "l-'ficc.ibie  impimement  is  in- 1  building  at  XanroiiM'i  of  a  s  almii  , 

ward  to  .iiiiian  C.  .s’niith.  as  president  I’lic  other  hand  it  is  staled  that  both  i  western  press  gdierally  have  report-  ti'cated  in  the  annual  itnancial  .state-,  -'V.,,  .  i"'  ,Vi.'  ■ 

of  the  Quebec  Railwav.  Light.  H<  at  '  PJ^tots  being  situated  on  the  same  ed  little  exeept  optimism  up  until  the  ment  of  thi'  Pf.andard  <'hem1ral  Goin- 1  f  r'  .[..al'*'',  .,',1  i 

Power  I'ompany.  as  well  a^  the  Inver  could  be  handled  much  more  ^  rust  first  put  in  its  appearance.  Mar-  pa„y.  Limited,  coiering  the  fiscal  irafa  New  Zea  and  an'r  ih,  Oitnf' 
Quebec  Power  Company,  which  reg- 1 ccotiomically  under  one  mana,gcmciit ,  ket  letters  sent  out  for  the  benefit  of  year  ended  Mareh  111,  PCX  Profits  gc n,  lulh  It  is  expee"^  funds 

isiers  the  opinion  "that  the  plan  “"O  oireePon.  |traders  and  speculators  showed  that  for  the  period,  a-  indicated  in  the  requires  for  the  dfvelopmnu  in  this 

whereby  we  receive  one  .share  of  |  (iiieltec  Rj.  ReTelopnienfs,  |  Ihe  trade  was  looking  for  rccor'l  re-  report,  amounted  to  5':’f'2,110.  which  country  will  he  provided  !•.  the  ICng- 
Qiiebee  Power  stock  for  every  foiirj  'I'hr  new  Quebec  Railway  dcatjccipts.  compares  with  Jin.siii  n,,.  preceding  lisii  company. 

shares  ot  Quebec  Railway  stoik  is  a  icontiniies  to  come  in  for  a  goad  deal  SHskafchenaii  Late.  ,  year.  The  sharp  Increase  i.s  due  The  president  of  tlu  ranaulaii  com- 

basi.s  of  exchange  entirely  out  of|Ol  dis^rus.sion.  A  number  of  the|  reports  from  Saskaiche-  V'C.''  '■'ir?cly  to  the  increased  Memand  pany.  Cliarle.s  G.  (iiei  n-hb  Ids.  K.(  .. 

tuoporiion  to  the  arinal  and  jioten- ;  shareholders  are  getting  together  show  that  much  of  the  eron  ini**^'  tlir  jinuiucis  owing  to  the  more  '  has  returned,  alter  spending  a  louple 

tial  equities  whiehour  company  cn-!with  a  view  of  trying  to  see  if  if  prorince  is  late.  Mamestiiig  '‘settled  course  of  Industry  and  the  of  niiinths  in  England.  It  may  be 


wlirrebx  wc  receive  one  share  of  |  (jiieltec  Rt,  lleTelopnienls, 
Quebec  Power  stock  for  every  foiirj  'ihe  new  Quebec  Railway  deal 
shares  of  Quebec  Railway  stoi  k  is  a  |  continues  to  come  in  for  a  good  deal 
basi.s  of  exchange  entirely  out  of|Of  disrus.sion.  number  of  the 
luoporiion  to  the  ariiial  and  jioten- ;  shareholders  are  getting  together 
tial  equities  whiehour  company  cn-lw'ith  a  view  of  trying  to  see  if  if 
.icy.-,  irrespective  of  the  difficulties '  might  not  be  po.ssible  to  secure  a 
of  the  past,  and  the  embarrassments  I  *onre  favorable  basis  for  the  ,  x- 
of  tho  present."  He  adds:  I  change  of  Quebec  Railway  stock  than 

\ske.l  to  Moilifi  Plans.  :  has  bcen^  offered  by  the  recent  mer- 

“I  would  urge  you  and  your  asso- T*']!,. ‘""ll"’  . 

. .1.,  The  first  fran.sactlon  In  the  new 


I  compares  with  the  preceding  lisii  company.  , 

Saskafchenaii  Late.  ,  year.  The  sharp  Increase  i.s  due  Tlio  president  of  tlif  r'anaulan  com- ' 

Detailed  reports  from  Saskaiche-  ''vf.''  to  the  increased  Memand  ,  pany.  Cliarle.s  G.  Him  n-lib  Ids. 

an  .show  that  much  of  the  crop  ini**^'’  owing  to  the  more  ;  has  returned,  alter  spending  a  l  Ouple  ' 

lat  prorince  is  late.  Mainestiiig  course  of  Industry  and  llielof  niiinths  in  llngland.  It  may  be' 

imany  areas  where  big  yields  xvi’il  expansion  of  nianufaclnring  in  this  presumed  that  liis  lisit  was  con- 


Pabsnn  hff  the  ntril  on  Ihe  head  n>}trn  he  said  in  m 

rerent.  bnHetiny  ^ 

''Thr  next  fen'  months  should  offer  a.  splrndid  nppor- 
hinihf  lo  pirk  up  (food  high  yielding  investment 
Iw/ul.s.  In  the  purchase  of  such  hands  one  .thould 
not  try  to  u'aif  for  any  'psyeholngienl  moment.’ 
Bonds  should  he  bought  regularly  and  syslematu  - 
ally  irrrsprefii  a  of  price  eottdilions,  and  should  he 
held  for  permanent  iiirestment.  Sometinte.s  one 
pays  loo  much,  anil  other  times  one  pays  too  little, 
hut  if  one  huy.s  a  bond  regularly  and  syslemalirally, 
the  price  trill  nrerayr  irell  over  a  series  of  years. 
The  important  thing  is  to  get  good  safe  bonds  that 
yield  irell.  There  is  an  opportunity  of  securing 
such  bonds  ,Yf)ll'.'’ 

ll'c  hare  an  e.rrrileni  list  of  Bonds  to  choose  from, 
yielding  from  .i.l.’i'c  In  7'!'r.  and  u  e  strongly  recom¬ 
mend  you  lo  frrile  for  a  ropy  of  it. 


W.  'A.  MACKKN/IH  &  CO.  LIMITED 

INVESTMBNT  RANKERS 
3fi  Kins  Street  West,  TORONTO 

BRANCH  AT  XTO.’TTRKAL, 


he  reaped  will  not  begin  till  August  oounrr.x. 

e.ith  or  later.  In  the  southern  areas.  After  rharglii.i;  off  fit, Sat  to  de- 

however.  there  will  be  considerable  preriation.  the  .  ame  amount  a.s  in 
cutting  before  the  end  of  this  week  the  rueccding  yiar.  and  taking  care 
The  reports  from  all  over  the  west  of  JJl.Tkl  ■fiebeniiire  Inti  re.st,  Jl.I.Sgf, 


.dates  to  modify  the  reorganizat  .on  ;  stock  was  nut  throimh  ''eports  from  all  over  the  west  of  JJl.Tkl  deb 

Ilians,  as  outlined  in  your  recent  let-  -  indicate  that  there  will  be  some  dam-  bank  inicic-i 

ter  to  shareholrier.s.  and  to  tv^Td  make  a  x^[ue  of  17  DJ  fori  626  rernaim  d. 


untry.  neeted  with  the  negoi iiit ion:,  i^irh 

After  eharglii,-  off  ?1'i1,sr>t  to  do-  are  now-  reaching  a  f.n oralib'  term- 
criation.  the  .ame  amount  a.s  in  iuation.  ' 

'  r'reced;ng  yiar.  and  taking  care  ^ 


-tmreholders  at  least  some  Promise  '  Railwav.  provided,  of  course,  i  st'rtions.  On  the  other  hand,  lift 

of  the  future  benefits  which  will  ac-.jj^^  Quebec  iTwer  remains  at  the '  hail  has  been  reported  during  11 


lire  1nt.  te.st,  Jl.XHP.a  Kl  RII  l.lhl.  HIMM.  (  0, 

11.  t  jiiofit  of  $42,-  (  (jbalt.  -  'J'he  Kerr  Lake  .Mining  j 

dills  ..iinpares  with  Co  ,  wiii.  li  enjoyed  siieli  a  prosiieroiis 


!e  a  deficit  at  thi.s  aceoimt  a  year  ngoof  and  spectacular  car.  ,  r  in  t'ohalt,  Is 


.rue  through  your  administration. 

"I  rusting  that  the  opinion  of  **1^ 
individual  shareholder  w  ill  receive  | 
lour  favorable  consideration,  and  . 


he  $7t;2,26S. 


figure  at  which  the  first  transaction  i  *''*'‘'*  weeks.  The  lateness  of  the 
occurred.  !  orop  in  many  areas  of  Saskatcewan 

S.vdilPT  rabt»r  fondltloim.  ,  would  alBo  Indicatp  that  thrip  is  oon- 
.A  now  sot  of  labor  condition.'^  havol  sidprablo  dansor  of  frost  intor\ onins. 


•As  a  result  i 
1h('  riefieii  siai:  i,ii 
aceoiiiit  was  -.du 


uiJli  an  expression  of  eonfidenee  to-  o.stablished  for  the  plants  Sow-  thistle  is  also  proving  to  he  a  aceoiiiit  w: 

wards  Ihe  future  of  the  company  un-  British  Empire  Steel  Corpora-!  roal  menace  in  .Manitoba  and  in  to  .$.')Sl.lti2 

der  .'Oiir  regime  .  .  .  .  "  Pgj,  ppp^  !  Manitoba  and  in  many  parts  of  Sas-  The  foil. 

The  letter  to  the  shareholders  p„j  ^pp  unsettled  conditions  that  i  kairhewan.  It  has  thrived  on  the  chief  items 


der  .'oiir  regime  .... 

The  letter  to  the  shareholders 
roads  ys  follows:  — 

XX  rItliiB  Off  7.'.  I’or  <  enf. 

It  will  b''  if-mF'Dibof^d  thill  thu  iin- 
d^T.'^ifTneU  \s;i>  pi  imanl.v  i 
for  t  hT  iDtironi^nt  "f  Mr.  K  floh^rt 
from  ihG  pi'c.''-iij^nf'>'  »>r  ihr  CjiK'brc 
J’niluB.v.  Lipht.  Mrai  A-  Pouor  Com- 
pan>  .{I  r^tiif  iiu  nt  Tuadr.  jigi  r.^sary 
b\*  Mr.  Ibihoi't’s  pr'^posals  f-  i  .•'irg-j-r- 
K'ltion  and  a  fifty  prj'  rrnl  .th  ’■f'.'isi'  in 
lln*  capital  of  t  c.impanv. 

\i'\i  will  apprcciat'^.  tliurrff'ir.  iliat 
the  und<'r.‘<i5rMGd.  as  th^  t'riin''  in<»v^i 


on  a  lair  Y\a.v  fo  jH  i  prluato  its  profit-  : 

liei'icit  Kcdue.'.l.  -'""’I'any's  CoJ 

bait  pioperty  lia.s  lieen  pretty  well  ■ 
the  jfar's  siieress.  xvork.  .)  out  in  so  tar  as  liigh  grad.' j 
iig  a!  prof'tand  loss  ore  is  .oii.  erned.  A  substantial  ioii- 
u.ed  troni  $624,088  nage  of  low  grade  ore  remains,  and 
this  will  jijobalily  be  .lealt  with  at 
table  compares  the  such  lime  a.s  markrt  .'onditions  for 


It  has  thrived  on  the  chief  items  in  :ii'  profit  and  loss  ae-  silvf'r  and  the.  general  eeon.miic  coii- 


liave  prevailed  for  the  past  fexv  years  j  liberal  moisture  of  the  past  summer  count  for  tli. 
and  whirh'have  resulted  in  a  number  j  and  will  take  its  toll  from  the  farm-  1021,  with  t;;ai 
of  different  strikes.  er  In  the  way  of  redueUig  yields  and  year; 


l('n.«itde  of  different  strikes.  |  er  In  the  way  of  redueUig  yields  and  year; 

Roh.'rt  j  The  men,  this  time,  voted  to  go :  lowering  grades  of  grain. 
yiKbeo  Pack  to  work  on  their  own  acoount '  rcfii- 

r  Com-  1  .u  .  ...  -11  iXTii  iniproxe  i  (•siti.m.  iippiri  iat  m- 

.  r.s.-.ai-y  I  *10'*  f<''i  **'•**  **1*^  wmpany  will  invent,  fli  p, 

.-pgi  r-  now  he  master  of  its  own  plants,'  It  appears  to  be  eertain,  however,  Drb,  mi  ... 

p.isp  in  .something  which  has  scarcely  pre- 1  that  the  west  is  going  to  emerge  in 

r'  iliat  vsi't''*  Binre  the  merger  was  effected,  very  much  better  condition  as  a  re-  i>|Tv’’4T'b 

inuvri  rhe  iirohlem  of  dealing  with  tho  suit  of  the  present  erop.  The  prices  Toiai  .kfi. 

It.  -lilt  situation  has  been  a  long  and  tedious  will  not  rome  up  to  expectations  — I"!'", 

! enr  as  Sydney  was  recognized  as  the  hut  the  grain  was  put  in  and  ivill  he  jii[rpii/‘ 


n  thr  (bpo.-iii"n  "f  .Mi.  it'bfii.  -I  ill  I  situation  has  been  a  long  and  tedious  Will  not  rome  up  to  expectations 
rai  zes  1  fill  incasnir  “f  '  ‘  ■'•b""'- ' ’’'j* ;  one  as  Sydney  was  recognized  as  the  hiitthe  grain  was  put  in  and  ivill  he 

ppft  1.,  thr  latp-i  plan  “f  ip-rgan-  iat'i  stand  of  radical  labor  in  the  taken  off  fairly  eheaply,  and  unless 

izat-'ii.  a-  .nitiin.'d  I'.'-  ihr  prrsnu  a'l-  jeoiiiitry,  and  they  were  desirous  of  the  markets  break  haTy  there  should 

iiiini.«ti  ni  ion.  !  doing  anything  they  had  to  in  order  ;  pp  a  fair  profit.  The  raMw  ay.s  are 

ini'TroV“s«T!fTbp  m-TTt  R*’"''’''-  .  IsaW  to  he  in  shape  to  move  the 


l  ar  ( nd.  (J  .XIareh  31,  ditions  appears  to  warrant. 

Ilf  th.'  preceding  - 

HOl.LIXiFR  .SHAFT  BOHN  ITtMi 
ifigi  FEET.  I 

i'T  s.T  Holllnger’s  central  shaft  lias  I 

i;  .  .iL't^szL’  leached  a  deptli  of  I70b  feet,  twice 

ti  <';t  44,4gj;  the  deptli  of  the  horizon  from  which 

'i I’i  •-s^.'ars  heing  drawm  m.jst  of  the  ore  tor 
'*'b  mill.  It  is  reported  that,  24  men 
..  OSi  112  (L’l.’iisK  working  on  c<)n  tract  at  shaft  sinking' 
divirle.l  in  one  month  a  boniiK  of 
$.5. boo  above  wages.  . 


lin.'iit.'rie-  (  Ilf. 


Franbl.'.  ii  i.-  rti.-ir.iir 
1  ne  pinpr..-a|  ..f  thn  pr<- 

on  the  big  gram  ham  ban  already  inThe  'vc., ,  ihe^e' nc;w  I  Rp^'^a 

nnnn.  nssary.  and  tb-  .  been  made.  jjjj,  j.;.2j:,2kn  a  ,  compared  with  logo  ..r;o 

paprr  intrrvK-w  will  md  m  at pir-i,-..|  v  ,  w  it  h  the  situation  ma  manner  that - .,-pj^  pffp,.t  If'"--' 

3;;::":;,"',';:  "  ”.d“  fo:!  >  N>N«  "iVtK  .......  pi.,..  ,p.„pm.p  .. 

iinprovnAnt.s  wm  set  down  by  it.  In  circles  Uf|||  DC  nPVPinPCn  '  .  H  T'  nf  invent  , 

T T”''  .administration  .  f  iH  to  the  company  it  is  felt  they  fllLL  Dl  UtfCLUr  tU ,  fharp  sea  ipg  down  '"ventories  q-pp  palanc 

.YuMa.n  C.  Jsmith.  .  .  .k  «  eiU'iA  fvom  SI, 121, 623  nt  tho  rnd  of  1922  to  vA'«rR  M 

You  will  find  enrlo.«ed  a  foptn  lett'-r  hax'e  won  a  „rcat  victory  and  one  .  — — tfi-’p  qr;r  Q,  ,pp  pnd  of  r''?  ‘  '  f/p 

Bddress»d  to  Mr.  .Idiun  r.  Smith,  prr- 1  which  thev  should  derive  great  bene-  At  the  annual  meeting  of  fpp  !  compare  as  fo 

sident  of  thr  company  which,  if  you,  for  many  years  to  some.  Lightning  Gold  Mines,  Limited,  held  i  The  report  r<  vals  an  Improve-  „  ,, 

tmn'pUn”  yTfVhoum  rigVandT^^^^^  Fnlisfed  .Market  Features.  at  Guelph,  the  agreement  with  the  i  ment  jn  cash  'h's  Item  be-  '  j  ;; 

to  thr  under.«!irnrd.  This  i.-i  for  thr!  ibe  unlisted  department  the  ;  Laurentian  Mining  Company  of  Lon- 1  ing  shown  at  as  against  $8,-  Goodwill  ..  . 

purpose  of  co-isolidat  ing  the  friendly :  pojjtinued  selling  of  Argonaut  Gold  ;  don.  England,  was  carried  by  100  per  !  194  a  year  ago. 

T/on  w'iil*iT.a^ke'Tiorr*rt"tarn^  the'T- i  "■a'S  ooe  of  the  outstanding  features,  cent  vote.  Mr.  Copperthwaite,  the!  Goodwill  i:s  unchanged  at  $1,870,-  Prepayments 
adjustment  .vo  earnestly  desired  [Following  the  recent  annual  meet-  engineer  who  Inspected  the  prop- j  725;  Irjvestmenis  down  at  $149,642  Deficit  ..  .. 

The  proposed  plan  of  Mr.  Dickinson  |  ing.  when  the  stxik  was  attacked,  it  orties  for  the  Laurentian  Company,  against  .$134, .'08;  sinking  fund  up  at  Acet’- ’ 'rec ‘  *’ 
is  that  tie  100,000  shares  of  Quebec  i declined  to  around  85  cents.  For  a  sails  for  England  on  August  14  with  $9,134  'against  .$7.10'.;  prepayments  wTking  fd.s." 
Railway  he  cut  in  two  to  50.000  time  it  held  around  this  level,  but  ■  the  agreement  to  be  signed  hy  the  up'  at  $11,161  aguin-t  $4o.602;  re-  Inventories  .. 
shares  .and  made  oT  no  par  value.  ] recently  some  additional  liquidation ,  London  company.  '  eeivables  up  at  $.’67,017  against  Trt,i  Tssct.s 


liahjlifieH  of  shown  a  year' 

ih^pi  position  of  the  flo  not  apprar  in  thr  latest  re-’ 


cntv-fivi  P'T 
r-OUlt  V. 

'"r*"  .nni?  quit* 
crj  n<‘'v.c- 
atc  prrcjjsjhjv 
♦  'Hl.'-itnje'tlVP 
}  iGta'Ti 


Thr  jiirat  iirohlem  with  thr  rom-lgraln  expecfitiously.  In  fad.  a  F^tart  nkrn  i/.i 


company  i*-  f  iii  ly  satisfai  tory.  There  port. 


on  the  big  grain  haul  bss  already  assets  in  t),c  yrn 
been  made.  jjjj,  ,,f 


rcduetion  in  total  |  Kesenes  I  jt— Loans  Hotiii. 
these  now  stand-  Reserves  have  been  built  up  from' 
.  compared  w'Hb  $282,2.68  to  $332,897.  while  bank; 
Ibis  was  effect- i  loans  haivc  been  cut  by  $200,000  to' 


LIGHTNING  RIVER 
WILL  BE  DEVELOPED 


ed  largely  thiongli  1  decrease  In  real  $100,000.  .Accounts  payable  are  down  | 
estate,  plant  and  eouipment  x-alue  of  at  $]"4.169  against  .$381,185.  i 

about  .$2""  O'le  10  .-2,105,144;  and  a  Ralaiiee.  8»liee4. 

sharp  scaling  down  of  inventories 


from  $1,121,623  at  the  end  of  1922  to  k-pars  ended  March  31,  1923  and  1922.  | 


At  the  annual 


!  $820,955  at  the  end  of  192 


Lightning  Gold  Mines,  Limited,  held  1  The  report  n  vals  anlmprove- 


compare  as  follows: 


The  balance  sheet  for  the  fiscal; 


up  at  $1 
eeivables 


$267,017  against 


He  suggests  offering  the  sharehold-  has  caused  the  stock  to  fall  off  to  He  will  immediately  thereafter  $265  253,  and  workin-  funds  down  at 
era  cf  Quebec  Public  Service  Corpo-  around  70  cents,  the  price  at  which  return  to  Canada  apd  $2,000  a  month  $11,334  against  fl').'/'"-  There  oc- 


ferred  stock  of  the  Quebec  Power  meeting.  ■  parties  as  soon  as  the  proper  stage  .■  - - - 

Company,  with  participating  rights  _ _ _ _ _jof  development  Is  reached.  This  and  the  other  at  the  Murker  proper- 

after  six  per  cent,  is  paid  on  the  means  that  the  Laurentian  Company  ty.  It  was  in  the  l.itt- 1  that  the  ori- 

<  ommon.  XX'e  must  be  appreciative."  elimination  of  competition  and  an  i  will  ultimately  have  three  mills  on  ginal  discovery  wa*'  niadc  in  the 

he  observes,  "of  the  position  of  the  earning  power  well  able  to  look  af- j  the  properties,  one  in  Egan  township.  Lightning  River  d;"-!!!!'!  eight(*€n 

Ciiebec  Public  Sen- ce  shai'cholders  ter  the  company's  proportion  of  Que- !  where  they  have  their  own  water  months  ago,  that  itU  to 'he  rush  that 

hive  brou'ght  to  QvhJbec  Railway  an  bee  Power's  dix'idends.”  i power  to  develop:  one  in  Maisonville,  took  place  to  the  wi.olc  area. 


R,  K.,  pit.,  & 

equip . 

$2.40.9.14  4 

52,h21.',23 

Goodwill  . 

1,870,72.', 

1,870.725 

Inx'ostment*  .  ,  . 

149.042 

15  4..'>08 

Sinking  fund  . . . 

9.  Lit 

7,105 

Prepayments  ... 

44.Di4 

40,002 

Deficit . 

581.402 

Ca.sh . 

8.194 

Acet.-^.  rec.  ..  . 

207.017 

Working  fd.s.  .. 

1 1, .334 

Inventories  ..  . 

820.955 

1,121,023 

Total  assets  . 

$0,242,260 

$0,733,070 

l.liihilltieH — 

Pfd.  Hio'.k . 

$2.«02.700 

$3,002,700 

Uornniori  j^tock  • 

1.2511.000 

1,250,000 

Funded  d<  ht  .  . 

817.491 

902,527 

Df*l"rl  liabt! . 

15,000 

Reset  . . 

332,897 

2K:»,258 

Bank  Joans  ..  .. 

lOO.OO'l 

300.000 

Account.*  pay.. 

accrued  int.,  ^l< 
Canada  Land  Ini 

.  101,169 

381,185 

mlcr.  Co.  pay. 

•lime  .30,  1923. 

.5.000 

Total  liabs  . 

JO. 2  1 2. 260 

$0,733,070 

SASKATCHEWAN 

is  the  grcatcsl  of  the  Provinces,  in  many, 
many  ways. 

It  is  the  Texas  of  Canada — the  Mid¬ 
lands  of  British  North  America. 

Jt  is  the  Granary  of  the  Empire. 

ELastern  Business,  when  Ad¬ 
vertising  to  Western  Canada, 
sometimes  overlooks  the  fact 
that  you  cannot  advertise  into 
Seiskatchcwan  from  the  out¬ 
side.  You  can’t  do  it,  because 
the  Province  is  too  big,  too 
self-contained. 

When  Advertising,  Put 
on  Every  Schedule 

The  Great  Saskatchewan  Dailies: 

REGINA  SASKATOON 

LEADER-POST  STAR-PHOENIX 

In  the  South  In  the  North 

Eaaltrn  Adeerlising  Repreientaiioes: 

Toronto — £■  J.  Guy.  RoyAl  Bank  BuiUime 

C.  A.  AbraiMm*  232  St.  Jamea  Straat 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  11,  1923. 


Financial  Activities  in  Western  Canada 


FARM  I.AND8 

We  heliPTe  ffiaf  farm  lands  and  ranching  properties  are  crond 
Inrestnienfs  at  preTailinar  prices  and  offer  an  excellent  oppor¬ 
tunity  for  yotine  f'anadians  and  Americans  to  establish  on  land  in 
Westeni  Canoda.  AVe  hare  several  good  properties  listed  and 
we  are  competent  to  advise. 


Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Intelligent  Advisory  Service. 


REVISED  RATES  Alberta’s  Wheat  Pool  Formed 

_ _ Iff  1  •  1 _ I  T  C 


Under  Guidance  of  US.Expert 
and  Seems  tobe  W ell  Supported 


LOUGHEED  &  TAYLOR,  LIMITED 


OSLER.  HAMMOND  &  NANTON 

'Winnipeg  ■ 


GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Alberta  Provincial  Pool  Under  Guidance  of  Premier  Greenbeld, 
H.  W.  Wood  and  J.  J.  McFarland,  Plana  to  Control  at  Least 
50  Per  Cent  of  Province’s  Elevator  Capacity  —  Felt  Financ¬ 
ing  will  be  Satisfactorily  Effected. 


New  Schedule  Brought  Into  Ef¬ 
fect  with  Taking  Over  by 
Harbor  Commissioners  of 
Government  Elevator  —  Cer¬ 
tain  Offsets  Equalize  Increases, 
Say  Authorities. 


The  i^Carlborough,  M^imipeg 


INVEST  YOUR  SAVINGS 

in  a  5^2%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECURirr 

Fnid-np  Capital  . $2,412,678.81 

Itcscrvps  .  1,100,000.00 

Assets .  C,242,S69.6I 

HEAD  OFFICE,  WINNIPEG 
BR4>THES;  Toronto,  Itegina,  Calgary,  Edmon¬ 
ton,  Vancouver,  Victoria;  Edinburgh,  Scotland. 


itFrom  the  falgarj  Bureau  of  The 
Financial  Times.) 

f^algary,  Alta  — Tnspir«rl  by  th"  ar- 
igumenta  of  Aaron  ;S.3plrn.  ( n-opera- 
tive  marfteting  exp-^rt  from  '  alitor- 
nia,  who  has  just  conrliKlol  a  sei'ies 
of  conferences  in  Alberta,  Promier 
Greenfield,  President  ff  W-  \^ood,  of 
the  United  Farmers  of  Alberta,  and 
delegates  from  the  districts  which 
had  their  small  sellinc  pools  in  pro¬ 
cess  of  formation,  havf  decided  to 
proceed  with  the  organi.-ation  of  a 
provincial  pool  to  market  Alberta  s 
1923  wheat  crop. 

Already  a  commiitee  has  been 
formerl  with  H  W.  Wood  as  perman-  j 
c-nt  chairman  to  work  out  the  details  j 
immediately  so  that  the  pool  ran  ah- 


ACCOMMODATION 

Baths 


(From  the  Vancoirver  Bureau  of  The 
Financial  Times.) 

Vancouver — f'onctirrently  with  the 


Laundry  Beauty  Parlors  Valot 

(Igar  Stands  Barbrr  Shop  Florist 
Puhllr  .stononraphrrs  -  House  Doctor 


Rooms. 

All  outside 

Sample  Booms  as  required 
I  Meetinc  Bo^a 

Conventions 
Concerts 

Ball  Room  (Blue  Room) . W 

ropihlned  Halls,  H«0  people 

Restaurant  .  ■  • 

Grill  Room  . ^ 

Tea  Room  .  ^ 

Frit  ale  Dlnlmc  Rooms  for  IP,  20, 
100  people 

Banquet  Rooms  (two)  ..  each  40* 


Interest 

Return 


L--.--.-1S  large  and  amaU 
‘Marlborough”  i  45a  , 
Hall  f 


Every  convenience  for 
Business  Men. 


Taxi  Cab  (Diamond  Mark)  Mptored 

FREE  FROM  TRAIN  AND  STREET 
CAR  NOISE  AND  SMOKE 


STOCKS,  BONDS  and  GRAIN 


anri  Portage  ( IV est'j 

CENTRE  OF  WHOLESALE.  FINANn.VL.  SHOPPtNO,  THEATRE  DISTRICTS, 
THEREFORE 

- -  -the  centre  of  CONVENIENCE'  - - 


Tom 


j  voluntary  pool  They  could  not  de- 
'termine  the  measure  of  support  that 
’would  be  iiccorded  them,  especially, 
[after  the  .Manitoba  T.eglslature  reject¬ 
ed  the  proposal. 

i  And  if  this  were  not  enough,  they 
could  not  determine  whence  would 
come  the  financial  support  so  essen¬ 
tial  to  the  success  of  an.v  marketing 
venture  that  would  include  at  the 
very  very  least,  the  w-heat  crop  of 
the  prairies,  which  would  be  approx- 
Mmately  half  a  billion  bushels. 

They  felt  that  the  obstacles  were 
insiipf  t  able  and  left  the  matter  over 
for  another  year,  hoping  that  light 
might  be  brought  to  bear  on  possible 
iiolutions  during  the  wrinter  mouths. 

i  Farmers  Take  Action. 

But  with  wheat  dropping  to  80 
I  cents  and  leas  at  Alberta  elevator 
.pointr..  the  farmers  themselves  could, 
not  rest  ea.slly,  -and  in  many  districts 
they  had  organized  to  market  their 
products  under  a  district  pooling  sys¬ 
tem  and  hence  the  visit  of  Sapiro. 

I  f'rop  Coiiditions  Good. 

j  Crop  conditions  in  Alberta  continue 
!  satisfactory  although  cool  weather 
and  rains  have  (Relayed  maturing 
;more.  than  was  expected.  However. 

;  there  i.s  nothing  to  worry  over  and 
one  virtue  of  the  low'er  temperature 
is  that  it  means  an  absence  of  hall,  j 
I  of  which  there  was  considerable  dur-  j 
:ing  the  hot  spell.  It  did  not  cover  a 
large  area,  in  comparison  with  that 
on  w  hich  grain  was  ripening,  but  the  i 
j  areas  affected  were  badly  rlamaged  | 
land  the  hail  companies  have  had  to  j 
(pay  heavy  losses.  j 

i  One  feature  noticeable  about  the  1 
'crops  is  their  uniformity.  In  all  parts  ' 
j  of  the  province  the  stands  of  wheat  ' 
and  oats  vary  little  and  the  yields,  if 
[present  indications  may  be  taken  a.s 
I  a  criterion,  will  be  heavy  and  the 
[quality  will  be  good 

I  rolleetions  Fair. 

I  A  somew’hat  freer*  movement  Of 
i  money  is  noticed.  For  example.  Ro-  : 

.  berf  Willis,  of  Montreal,  vice-presi¬ 
dent  of  the  Willis  Piano  Manufactur- 
jing  Uompany.  who  has  been  making  a 
business  trip  through  the  prairies,  re¬ 
ports  that  collections  .are  far  in  ad- 
,  vance  of  w  hat  their  firm  expected  In 
[fact,  they  were  getting  money  which 
they  did  not  expect  to  receive  until 
;  October 

The  big  movement  of  -rnoney  is  not  ■ 
anticipated  until  after  the  fir.af  of  | 

■  next  year  The  farmer  has  to  bar- | 
'vest  and  market  his  crop  and  in  the! 
aggreg.ate  this  year,  this  will  he  an 
Imposing  task.  Then  he  will  have  to 
meet  his  pressing  obligations  and  he 
will  hardl.v  he  able  to  straighten  ojij 
his  affairs  and  know  where  he  stands 
with  regaivl  to  a  surplus  until  next 
December  or  .January  .Assuredly  ho 
will  be  in  hotter  case  than  he  has 
been  for  four  years  .hut  it  will  take 
him.  on  the  average,  two  years  to 
wipe  out  all  the  obligations  he  has 
against  him  and  to  spend  much 
money  in  new  channels. 


Canadi.an  and  American  Rccurities  liought  and  sold  on  al 
principal  exchanges.  .Mcnihers  Minnipeg  tiraiii  Exchange. 

Priiafe  Mire  roiinections  to  New  lork,  Clilcago  and  MontreaL 


sorb  the  first  Alberta  wlu'aT  offered 
to  the.  market.  This  committee  con¬ 
sists  of  three  membrr.i;  of  th'  '  FA 
grain  pool  committee.  W.  .1  .la<  kman, 
of  Bremner;  Stephen  l,unn.  of  Pin- 
elier  Ureek,  and  A.  H  Brown  of  West 
Lock,  with  another  to  t.e  n  im.d  by 
the  U.  F.  A  :  .lohn  t.  Mr Fai land,  of 
the  Alberta  Paeific  Flevator  '  om 


CLARK  &  MARTIN 


Black  &  Armstrong 


H.  M.  E.  EVANS 


Grain  Exchange, 


(Sutcessors  to  Robinson  i  Black.) 

REAL  ESTATE  V.ALL  ATION'9, 
rf:>tals. 


WINNIPEG. 


&  Co.  Limited 


FINANCIAL  AGENTS 


Parm  Lands*  Mortfipui^ea  and 
Innurance 


INSURANCE 

LOANS 


BONDS 

REAL  ESTATE 


GARRY  BLDG. 


WI\YIPEG 


Winslow  &  Company 


Union  Bank  Building 

EDMONTON  -  ALTA, 


CHALVIN  ALISOPP  &  CO. 

Izimttrd. 

Ground  Floor*  McLeod  Bids. 
EDMOXTO.V,  ALTA. 
Speclollze  In  Clly  Property  and 
Form  Lands. 

All  Kinds  of  Insurance. 


Members  Winnipeg  Stock  Exchange 


Then  to  make  the  pool  po.sition 
I  stronger.  .lohP  I  .Mcl’arland.  presi- 
:dent  and  general  manager  of  the 
Alberta  Pacific  Elevator  Company, 
iha..  offered  to  sell  to  the  pool  on  a 
five  year  payment  period  plan  on 
ea.sy  terms,  the  company’s  elevators, 

;  comprising  2h  per  rent  of  those  in 
,  Alberta.  Sapiro  said  that  .“iO  per  cent 
of  tlie  Albert.a  elevators  would  assure 
the  siirce.ss  of  the  movement  so  far  as 
:  elevator  facilities  were  concerned. 

I  The  Cnited  Grain  Growers,  T.lmited, 
own  fifteen  per  cent  and  ?4r  .McF'ar- 
land  says  it  will  he  eas.v  to  get  an- 
I other  10  per  cent,  so  that  the  .50  per 
cent  will  he  made  up  without  difft- 
‘  culty. 

j  Fiiinnces  and  Managenienf. 

'  It  Is  quif.e  probable  that  .Mr  Mr- 
'  Fai'land  will  be  invited  to  become 
!  general  manager  of  the  project  and 
I  that  he  will  accept, 
j  With  regard  to  financing,  with  50 
,  per  (icnl.  ‘if  the  elev.Mors  behind  the 
pool  and  with  adequate  storage  facil¬ 
ities  assured,  the  matter  of  getting 
I  money  is  not  expected  to  pia-sent  an 
;in:aipejable  difficulty,  as  the  banks 
will  loan  money  on  wheat. 

The  remaining  feature  will  he  en- 
li.ting  the  support  of  the  Grain 
Growers,  but  as  all  of  them  are  eager  I 
to  get  ,1  tiefter  price  this  should  he 
le,'i..y.  Sapiro  advised  the  cancelling 
of  all  (  ontraefs  already  isstied  The  ' 
I  abandoning  of  district  pools  and  the! 
creation  ot  a  provinci.al  pool  based  on 
!5  or  7  year  contracts,  and  ideps  will 
'he  taken  to  initiate  his  plan  without 
:  del.ty. 

Sapirii’s  Influence. 

[  in.st  how  the  wheat  pool  will  func¬ 
tion  b,i;  not  yet  been  determined. 
Aaron  ?.tpiro  has  the  oratorical  ch.ar- 
ai'ieristn  ;■  of  a  Billy  Sund.ay  and  can 
work  u|,  ('nthuslasm  in  co-operative 
selling,  hut  such  .selling  in  Alberta 
I  ami  r-askatchewan  is  far  different 
front  1(1  operative  selling  in  Califor- 
|ni.'i  .tnd  Kentiick.v,  where  his  success 
'h  i:  been  mo.st  pronounced.  Tn  those  I 
Istates.  i]in  aren.s  on  w-hich  the  pro- | 
[diicing  is  done  Is  comparatively  sm.all  ' 
and  iheret'ore  the  inclusion  of  all 
'growrrs  ip,  a  c.anipalgn  is  not  diffi¬ 
cult  I  urthermore.  the  marketing  of 
the  proiiprfs  is  confined  in  great  mea- ' 
sure  to  the  domestic  field.  j 

I.isfly  Bifferenf  Sitiintion. 

In  We...tprn  ('an,ada  the  situation  Is  ' 
A  a.'tiv  different.  In  the  first  place  the 
farmers  .are  scattered  over  hundreds  '• 
of  •lions, inds  of  square  miles  of  ferri-  ' 
lory.  Hid  in  the  second  place,  they 
have  to  send  their  products  into  the 
kcene.-t  rompetition  in  the  open 
world  market,  with  I.iverpool  prices  . 
ns  ih«  b.isis  on  which  they  will  re-  ] 
cri\p  piofiis  or  take  a  lo.ss.  .And  it  is 
notorious  that  there  is  no  sentiment ' 


^  (Montreal,  New  York, 

Dtrect  Private  Wires:  jchicago  and  Toronto 


Bennett,  Hannah  &  Sanford, 

PARRISTERS.  EOMCITOBS.  ETC. 
600>6B3  Lanratt^r 
CAI/iARY,  AI.TA. 

Cable  Address:  Benford. 

Hon.  R.  B.  Bennett,  KC. 
Alexander  Hannah.  P.  L  Eanford,  B.A. 

O.  IL  Might.  E.  C.  Charabers,  LL.B* 

H.  A.  Nolan,  ^LC.,  M  A. 


WINNIPEG 


7th  Floor  Great  West  Life  Bldg, 


Lougheed.  McLaws,  Sinclair  &  Redman 

B.cr.RISTERS  AND  SOLICITORS 
Hon  Sir  .Tamvs  Lougheed.  K.C.,  K  C.M.G 
W.  H.  MtLawe  A  MacLeod  Sinclair,  K.O 
V.  L.  Redman.  l.L.B.  A.  C.  MacWiUiams' 
A  J.  Milllfran. 

Cablo  Addrefcs:  “Loiighman.” 
Telephone  M  Tl)21 

elartaiie  Block,  122  »eh  Aie.  W„ 
CALUAKV,  ALBERTA, 

Canada. 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Inrorporiited  in07. 

{The  cnr'fip^t  Tru^t  Company  in  B.  C.) 

BrSIleH  Oo)aimlr»iA  nnd  UoFmrvR  7  B''o 

AVe  Invite  correspondence  wit.li  tenders  on  inortgiige  of 
snins  of  s.’i.OfMl  to  $.'i0,(llin  nnd  upwards.  Onr  long  finan- 
eia!  experience  in  this  rrovinei'  enables  ns  to  seeiire 
the  fullest  proticlion  and  best  rates  of  interest  on  selected 
seenrilies. 

(.•n.Mcr.i  I,T..(;OI  .  c;.  II  noRRKi- 

Hc;id  Office:  839  Hastings  St.  We.st,  Vancouver,  B.C. 


BUCHAN  &  CO.  LTD. 

GOVERNMENT.  MUNICIPAL 
AND  CORPORATION  BONDS 

Flerald  Building 

CALGARY  ALBERTA 


LENT,  MACKAY  &  .M.\NN 

BARRISTFRS.SOI  ICITORS.  NOTARIES.  ETC. 

W  .1.  W  lenuK.C.  Alet.  B.  Merker,  M.A..  EL  B 
H.D.  .Maaa.  M.A.,  IL.B 

Flmir  (Pri-a'eEtclijnAe)  XL  I«I  ' 

Cable  Addre.-'  lENJO  ”  Wnftta  Union  CoL 

■05  GRAIN  EXCHANGfe  BUILDING 

CALGARY,  /VLBERTA 


SASKATCHEWAN 
HARVEST  STARTS 


WOODS.  SHERRY  COLLISSON  &  FIELD 
WOODS.  SHERRY.  MACALISTER  &  CRAIG 

BARRISTERS.  SOLICITORS,  NOTARIES 


E.B. Woods  ,  K.C. :  J.  C.  Sherry,  J,  T.  J.  Collissi.i 
S.  W.  Field,!.  Maeslister,  W.  D.  Crii{. 

J.  n.  O.  Mothersil'. 

EDMONTON  Alberta.  Cables-  Biggwood 


.'^ueees.'ors  to 

Allan,  Killan,  McKay.  Greene,  I.td. 
To  sura  lice.  Real  Estate,  Renta's 
I’roperty  valuations. 

FI»MOM<»\.  ALTA. 


Regina  -  Sapkatchew-.vn'.  (hop  Re 
port  No.  8  pays  that  with  cooler  wea¬ 
ther  now  in  evidence,  wlie.it.  which 
has  now  reached  the  filling  .pfage, 
will  he  greatly  henctlttcd  and  the 
further  devclopnK  nt  of  rust  greatly 
retarded. 

Present  indie, iiion,-  Ihioiighonl  the 
province  point  to  tbe  wheat  crop  be¬ 
ing  iiatch.v .  w  itli  .ncil  \  jehls  in  many 
distrietp  and  hclnw  the  average  in 
otherp.  The  next  two  weeks  will  be 


generally  a  good  crop  and  some 
heavy  yielda  are  looked  for.  Fall  rye 
is  now  being  harvested  and  In  some 
dlstriet.P  is  eoniing  out  good,  while  In 
others  it  has  not  filled  well  and  is 
hardly  worth  rutting  oxrepf  for  hay. 

The  present  indications  are  that 
wheat  harvosting  will  start  with  the 
earlier  sown  crops  around  AugtiPt  lit 
to  15. 

The  following  figures  gives  the 
provision  i!  eptiniafe  of  the  acreage  of 
P-askatchrw,Tti  grain  and  field  erop.s 
for  the  pre.t-enl  season; 


C.  D  Ehoparfl  ,T  V.  Nutter 

Established  IBKO. 

Cable  Address:  "Enderton”  Winnipeg 


Brig  Gen.  B  T  Clark.  C  M  o,  .  l.p.O,, 
M  C  ,  T’resHerV 
C.  E.  I  rown,  tery  Trees, 
tv  t  Giirrry.  G.  L  H  IV-snse>n 

.i,  P.  Clark  &  Company,  Lim.ited 

Dealers  In  GoAernmedt.  Mtinfrlpil  and 
Coiporation  Hood^. 

f>.S9  Fort  Street,  Vicioria,  R.f. 


Real  Estate  Investments.  Mortgage 
Loans.  Insuranee.  Real  Kstate  and 
Property  Valuation. 

222  Portage  Axei, qe, 
WINMPKG.  MAX  ITODA. 


making  £2bn,4bO  From  this  sum  is 
deducted  dividends  paid  for  one  year 
and  six  months  to  Febnmry  2S  on 
the  preference  and  prefer! ed  ordin¬ 
ary  shares,  leaving  a  h.alance  to  Ive 
carried  forward  (suhiect  to  corpora¬ 
tion  profits  taxi  of  £  12.99b. 

This  report  shows  an  Improv'-d  fi¬ 
nancial  position  and  a  substant1.il  in¬ 
crease  In  net  profit,  and  for  that  rea¬ 
son  is  regarded  as  satisfactory. 

Tho  investments  of  the  Tyre  In¬ 
vestment  Trust  consist  of  its  hold¬ 
ings  in:  The  Dunlop  Tire  and  Rub¬ 
ber  Goods  Company.  Limited,  of 
Canad.i;  the  Dunlop  Rubber  Com¬ 
pany  (Far  East).  I/imlted:  The  Ihin- 
lop  Rubber  Company  (China),  Limit¬ 
ed;  and  the  Dunlop  Rubber  Company 
(Straits  Settlements),  Limited.  Dur¬ 
ing  the  year  an  issue  was  made  by 
the  company  of  £200.000  first  morf- 
The  boards 


3hf  IFtnaitrfai  STtmes 


Wheat . 

Gats . 

U.irley . 

Kye . 

(■'I;)X  .  .  .  . 

Mixed  grains 
•  •((I  I  toes  ... 

• ;  ont  s . 

I  orn . 

Ila>.  clover,  ( 
Alfalfa  ...  . 
Other  crops  . 


ts  far  aalr  at  the  following  tVrwa 
Stiindfft 
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TYRE  INVESTMENT  HAD 
BETTER  EXPERIENCE 


Stocks,  Bonds,  and  Gral.i 
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A.  H.  Hanson  &  Co.  Ltd, 

Eslablishcd  in  1905 
Farm  Lancis,  Bonds, Mortgages. 
Insurance. 

Saskatoon  Sask. 


gage  deh(»nture 
in  the  Canadian  and  the  Far  Eastern 
companies  regard  the  results  achiev¬ 
ed  during  the  past  year  as  satisfac- 
torx-  In  view’  of  the  depressed  trad¬ 
ing  conditions  which  have  existed. 


;the  hay  being  haled  and  shipped  to 
outside  markets.  But  farmers  are 
I  now-  :,etring  together  a  few  cows,  and 
'  sheep  ,'tni  pigs  of  their  own.  Quite  a 
inumbei-  of  farmers  now  have  a  bunch 
of  lings  in  their  alfalf.i  pasture.  Con- 
;  sidering  that  it  is  worth  ,at  least  $2 
I  a  ton  more  to  them  when  fed  to 
livrst.vck  than  when  sold  as  hay  it  is 
j  onlv  surprising  that  there  has  not 
I  been  more  feeding  of  alfalfa. 

Few  yew  Settlers. 

The  movement  of  new  settlers  this 
.vear  has  been  very  disapponting. 
Considerable  interest  is  however 
bring  di.Bplayed  in  settling  on  the 
irrigated  lands,  each  mall  bringing  a 
.good  number  of  enquiries  from  all 
part.s  pf  the  world.  Many  people 
would  undoubtedly  like  to  come  here 
from  tho  United  States,  but  oondi- 
t'onr  are  such  that  it  is  not  easy  for 
them  to  get  away. 

Numerous  enquiries  are  being  re¬ 
ceived  hy  the  Irrigation  Council  of 
\ihertn  from  Great  Britain  and 
oihfi  parts  of  Europe  in  connection 
v'ith  ihe  farm  workers’  home  allot- 
mepi  plan,  which  has  been  adopted 
in  connection  with  the  settlement  of 
the  Lethbridge  Northern  Irrigation 
District.  This  plan  seems  to  appeal 
to  many  people  in  Great  Britain  be¬ 
cause  It  offers  them  a  chance  of 
gaining  experience  In  Canadian 
farming  methods  in  a  practical  way 
and  a  cJiance  of  adding  to  their 
capital  while  doine  so.  I 


Accountants. 


gated  areas.  Irrigation  has  again 
proven  Its  value  this  season  although 
it  has  been  the  w’ettesl  in  many 
years. 

There  was.  however,  a  shortage  of 
moisture  In  ihe  early  spring,  while 
some  crops  would  have  henefitfed  hy 
some  moisture  during  the  last  few- 
w'oeks.  What  moisture  we  have  had 
has  come  at  ihe  right  time  for  xv-heat 
But  winter  rye  and  late  sown  oats 
have  not  benefitted  to  the  same  ex¬ 
tent  as  wheat 


FEAR  AXOTHER  POOR  TEAR 

FOR  EEAIRER  ON  PRAIRIES. 

Calgary  (Speelal)  — Lumber  firms 
expect  a  lively  trade  on  the  prairies 
next  fall,  but  there  does  not  appear 
to  be  much  real  ground  for  their 
hopes.  It  Is  quite  true  that  the  prai¬ 
ries  are  wofully  under-built,  'but  the 
farmers  will  not  be  financially  able 
to  spend  much  money  in  this  direc¬ 
tion  for  at  least  another  year. 


Ave.,  x.aiK*'7,  * 

Ck  D.  olttii*— •  Bhna  Block,  CalNarM 

Boaioirroir.  t 

DomlalON  Ctaar  Btoxic  10102  Jaapea 
A<rc.  Bdmonton,  j 

Pvorlacial  ^wa  Oov— EMm»it<aiW  Alta, 
Saokatoan  Hewa  Aomnox  11*  Meoad 


and  irrigation  would 
have  helped  them.  The  second  crop 
of  alfalfa  in  the  irrigated  areas  Is 
making  excellent  growth. 

Finds  1  ocal  I  se. 

It  Is  pleasing  to  note'  in  connection 
with  the  growth  of  alfalLa  the  num¬ 
ber  of  farmers  that  are  now  feeding 
this  crop  to  their  oxvn  livestock. 
Hitherto  alfalfa  has  been  mainly  oon- 
sidered  as  a  cash  crop  here,  most  of 
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■  iHE  FINANCIAL  TIMES.  MONTREAL.  AUGUST  11,  1923. 

WILL  IRON  OUT  I  More  Reasonable  T  one  Adopted  j  Sound  Condition  of  Canada’s  Constr  uc  tion 

DOUBLE  TAXES  byGXP  .  Shareholders, London  |  - 

1  ’  '  '  >  j 

P*  ADIT  A I  III  (WSJ  **"^’’*‘*  Cannot  Strengthen  Their  Case  to  Accuse  Canadian  Gov.  j 
I  /tL  I  Lwlfw  >  ernment  of  "Fraud  or  Sharp  Practice” — New  PreC'CntatiorT of '  so 


Second  Report  of  Federation  of 
British  Industries  Discusses 
Double  Taxation  Within  Em¬ 
pire  •—  Evil  to  be  Avoided  in 
Expansion  of  Inter-Empire 
Trade— Make  Recommenda¬ 
tions. 

TFroffl  the  London  Barean  of  Thf 
FinancLol  Times.) 

London. — The  second  interim  re¬ 
port  of  the  committee  set  up  bv  the 
Federation  of  Brit’sh  Induetriee  to 
Inquire  into  the  future  of  Inter-Im-  j 
perlal  trade  has  just  been  issued,  j 
The  very  important  question  of  I 
double  taxation  •w-ithin  the  Em-  i 


Realize  it  Cannot  Strengthen  Their  Case  to  Accuse  Canadian  Gov.  j  a 
ernment  of  ‘'Fraud  or  Sharp  Practice” — New  PreC'entatiorT  of '  so 
Views  Along  Legal  and  Moderate  Grounds— Basis  of  Claims 
Against  Canada.  J 

(rrom  the  London  Burean  of  The  Financial  Times.)  ' 

Editorial  Note — Believins  that  the  negotiations  that  have  been 
carried  on  between  the  Canadian  Government  on  the  one  hand  and  the 
Grand  Trunk  .lunior  shareholders,  and  the  G  T  P  debenture  holders 
on  the  other,  are  of  immense  importance  In  their  relation  to  the  atti¬ 
tude  of  British  investors  towards  Canada,  The  Financial  Times  pie-  lo 
sents  herewith — from  its  London  correspondent— a  full  summary  of  tiie 
report  made  by  the  two  "G  T  P.“  delegates  to  Ottawa,  jt  wiu  be  noted 
that,  unlike  the  Grand  Trunk  men's  viewe.  the  G  T.P.  stockholders 
exhibit  a  tendency  to  recognize  certain  of  the  contentions  mide  on 
Canada  s  behalf,  while  insisting  on  favorable  treatmenr  of  th^jr  own  J 
claims  as  more  far-sighted  and  statesmanlike  than  a  nega'ivp  eour^p 

ru: 

London— .4  meeting  of  the  holders  |  fully  admitted  in  the  renlv  Their 


MATERIALS  The  avaraeo  price  far  1813  is  tcLen  m  the  base,  or  100  (See  ectile  Ir  bod;- 


P'T©  Is  dealt  Wtth  The  re-nort '  t-onaon- .-i  mef-uus  lur  luiiy  aammea  id  tne  repiv  ibeir 

Slates  that  tt  must  inevitaMv  ^  fifth  and  sixth  contentions  dealt  with 

,  timo  thorl  Trunk  Pacific  Railway  was  w-hat  was  the  outward  and  vieibip 

w-ni  be  a  surplus  of  fanltal  in  to  beai"  fb®  •‘'“P'^i'f  ®f  ,  sign  of  a  situation  of  cpnipaiative  ni- 

oiii  part  orSl  Emp.r.  .jrL  0.,^  I-;"'"-  »  jel-e™  ll..Gr,«d  Tn..k 


■JAT  '  .  ill..,  '  B-L'  ■  ISliJ.'JL.  gV 

I  CONFERENCE  ON 
WATER  POWERS 
1  HELP  TO  CANADA 


World  Gathering  on  Power  Gives 
Canada  Chance  to  Bring  to 
Notice  of  World  Her  Fine  De¬ 
velopment  and  Potentialities 
- — To  be  Held  Next  Year  at 
Exhibition. 

tTrom  the  London  Bureau  of  The 
Financial  Time*,) 

London  —  Canada  will  an 

unique  opportunity  of  bringing  to 
the  notice  of  the  world  her  vast 
water  power  resources  at  the  first 
■Vl'or'd  Power  Conference  to  be  held  ■ 
at  the  Brttish  Empire  Exhibition  , 
next  year  under  the  presidency  of 
the  Earl  of  Derby  .4unong  other 
things,  the  conference  will  deal  with 
the  coal.  oil.  and  water  power  re- 


let  for  that  surplus  in 
part.  The  taxation  of 


(apltal  in  hear  the  report  of  bir  rrancfs  i  sign  of  a  situation  of  comparativ?  ni-  sources  of  every  country  in  the 

nd  an  on*-  .Harrison-Smith.  K  C  B..  and  Mr  G  F  justic®  as  between  th®  Grand  Trunk  In  the  above  chart,  by  courtesy  of  McLean  Building  Reports,  Limited,  is  showm  the  course  of  construction  world,  and  the  development  of  water 

oth®' their  personal  negotia-  4  per  cent  guarantee!  stockholders  and  costs  as  compared  r'lth  other  years.  For  purposes  of  clarity  and  record  the  following  statistics  are  presented  power  la  likely  to  be,  the,  principal 

vp  with  the  Canadian  Government  .and  the  Grand  Trunk  Facifir  4  per  subject  for  disc.iLssion. 

!  The  Right  Hon  Sir  Harry  Samuel,  cent  debenture  stock  At  one  tun''  u  Ccmparafhe  Statement  of  Building  rontrarfs  Awarded  in  Canada  The  Council  of  the  British  Electri- 

P'i  -  "ho  presided,  referred  to  the  seemed  that  the  burden  of  responsi-  .According  to  Geographical  Divisions  Ontario  Qiiehec  Maritime  Mestem  Total  cal  and  Enaineerinc  Vajiiifajctnrers’ 


Dart  The  taxaMon  of  fh®  inron-e  ■  ..  ug,.  .r.xiujr.u,  ,JUU  LUC  CTiduu  iiuau.  taciiir  i  pd' 

arisW  from  tht*  Uoita!  both  id  tbe  !  ''ent  debenture  stock  At  one  tnu''  u 

•oWft^of  1  " ho  presided,  referred  to  the  seemed  that  the  burden  of  responsi-  According  tc 

?  HI  o.igin  j-ecent  negotiations  between  a  com-  bilifv  rested  on  the  Canadian  Govern-  . 

forlSo  Of  stockholders  and  the  Cana-  ment.  but.  after  going  rlo'selv  info  ?Le  1^22 . 

r^oD  Li  done  t  Government  on  the  general  sub-  papers  leading  fhrolch  the  .rins-ict  Julv-  . 

PCCuniaiT  rights,  Hav-  tions  he  thought  that  the  burden  «. as  'I"!'  -  . . 

Dominions  j^g  presented  iheir  case  to  the  Cana-  thrown  back  on  the  sbarehoid.ers  of  i  months, 
which  have  not  already  done  so  (Commissioner  in  London,  the  Grand  Trunk  i  Ji  montus.  J---- 

should  take  advantage  of  these  ^r- ■  gjj^  fajjetj  to  obtain  any  reply,  '  I  lo^o' 

rangements  by  making  reciprocal  ■  ^  s,pi,e  o'f  urgent  and  repeated  re-  Bepeated  Default  m  G-  I.  F.  <  months.  H’-O 

cfme^Tix^^  ^  "m'’  The  repeated  default  of  th®  Grand  ^  Afcordlne  t 


months.  If 20  . 

.4f cording  to  f  lassiflf  aflons  or  Types 


It  Is  usually  the  case  th^l  the  Unit-;., on-Emith  and  Mr  G.  F  Forsd; 

ed  Kingdom  rate  of  taxcis  hlgh°r,and  •(■  ere  sent  to  Canada  to  negotiate 
the  company  is  therefore  called  on  i  per*on 

‘n  'V  f-ot  fuDacllan  Secoritj. 

higher  than  the  Dominion  rate.  Thi?*  |  '  . 

applies  both  to  profit?^  dls^rlbuTod  to'  ambition  was  to  obtain 

shareholders  in  the  Dominion  .amd  ro  rears  of  interest  in  kind  or  turn 
any  reserves  whneb  the  company  ,  immediate  resumption  of 

may  make  and  which  raav  nUer  "h 


ison-Emith  and  Mr  G.  F  lorsdike,  jg^.  ,,  g,  July,  it*22... 

vrre  sent  to  <  anada  to  negotiate  in  Grand  Trunk,  with  =0  man'  other  -luly.  1921... 

I  person  things  of  v  hlrh  fb®'  "  err  kerf  in  .Tuly,  1920 

I  Might  Get  ruDadlan  Securitj.  ignorance  They  did  co*  a?  (he  f  an-  ~  months.  102 

I  Their  ambition  was  to  obtain  ar-  rdian  reply  staled,  fail  'o  appreciate  1  months.  192 


Their  ambition  was  to  obtain  ar-  |  reply  statfa.  fTij  to  appreciate 

rears  of  interest  in  kind  or  funded  |*haf  the  compan'- .is  f’ch  had  become 
and  the  immediate  resumption  of  the  defunct  and  "as  ic  receivership,  but 
payment  of  their  dividends,  "hioh  itbey  contended  that  th®y  had  been 


7  months.  1923  . 
7  months.  1922 . . , 
7  months.  1921 . . . 
7  months.  1920 . . , 


Ontario 

Qiieher 

Maritime* 

M  pstpin 

Total 

$15,436,500 

$  ■9.704,300 

$  936,400 

S  4.765.300 

$30,642,500 

15.033.700 

4.724,000 

!.31S,3(tO 

.5,616.-00 

26.69-L200 

7.656.000 

6.1O6.S0O 

735,200 

3.243,400 

17.741,400 

11,115.600 

5.229,-200 

2,257,300 

5,656.200 

21,256.300 

99.457,100 

62.7.36.900 

5,476,S00 

26.494.900 

196,165.700 

39,620.600 

36,016.200 

6.640,090 

26.667.400 

1.59,146,200 

.55.672.500 

37.665,900 

4.759.000 

31.207,600 

129, .504. 900 

74.047.009 

36.053.709 

18.S75.300 

45,919. ,600 

168.995.400 

Beslrlentlal 

Business 

Inriusiriu) 

Fnjiinei'rlnc 

Tola! 

$  9  402.300 

.$  9.272.600 

S  1.51 J. 509 

$10,653,100 

$30,642,500 

9  434.409 

3,146,400 

1.397.600 

7.715, 600 

26.694.200 

6.736,300 

6,130,000 

(J39.009 

4.236,100 

17,741,400 

6.30Lc4)0 

11,017.600 

3,597.000 

4.941.700 

24,268,300 

59,695..500 

56,699,000 

21.556.600 

5>  212.600 

196.165,700 

62.&69.709 

47.s07.300 

11.44',. Si’ll 

37,020.700 

1.59,146, '200 

43,462.200 

.'3.312.000 

4.430.009 

2S.300  TOO 

129,504,900 

37,640,400 

60,046,400 

4,5.260.190 

,;(’.02S.,500 

166.995.400 

power  la  likely  to  be.  the,  principal 
subject  for  disc.iLssion. 

The  Council  of  the  British  Electri¬ 
cal  and  Engine,ertng  .Manufacturers’ 


tr  =  TicTn-ittt.H  Ln  "'ould.  ot  coui'se.  have  raised  the  prevented  from  putting  their  own  re- 

'  Kingdom  It  is  su'-<rovt®ri  that  Prme  of  their  securilios- to  its  normal  celver  in,  and  that  h>  putting  hers  In 
°Drnv»  ‘  'w®^t,vf  tl  I o>  -  failing  the  latter,  the  ex-  Canada  bad  altered  th®  position  and 

th»  Afiv^icTiTncDt  nf  cn®'®  c®  chang®  Of  their  Security  foi  another  made  herself  responsible  for  the  cora- 

iJtlvvrV' °‘ !  Canadian  issue  at  a  price  to  be  deter-  pany  s  claim  They  must  now  press 

tVf  ,h‘l  “''“ed  There  had  been  no  such  of-  for  the  dissolution  of  the  receivership 

Uiail  tran..mitfed  o  th,  l  nl  ed.^^^  opinion,  from  the  ond  the  oppiaiion  of  the  rail"  ay  by 

Kmgdom  were  taxed  at  «  f-M®  i>ot  prop®!-  Raih-ay  Board  .After 

exceeding  the  Dom  nion  rate  ot  tax  j-^v  the  C  anadian  Govern-  considering  th®  views  of  the  meeting 

There  is  evTdence  also  that  p®  Do-  pitilful  and  judicious  ’he  committer  proposed  to  send  a  re- 

iD'.n.on  sharehomers  o.  such  ’’om-  handling  they  might  yet  succeed  joinder  to  the  Canadian  Government 
panles  con.-lders  that  he  does  notget  j  jhere  "as  not  the  slightest  reason  embodying  all  such  points  as  could 
such  favorable  treatment  as  the  Frit-  (jespain.  I  ndue  inflation  or  un-  i 'te  usefully  urged  against,  the  Cana- 

Ish  sharcho.der  in  the^matfer  of  per-  depression  "as  equally  detrimen-  jdlan  reply,  but  he  thought  they  htid 

sonal  allowances.  Such  a  shar(-|,gj  ^  final  and  equitable  settle-  i  no'v  aritved  at  a  position  "here  they 
holder  is  entitled  to  claim  from  the  might  as  well  discaid  all  that  had 


Bombarding  Mr.  Robert 

Opposition  Through  Mr.  Morgan  Demands  Inforntaiion 

to  Conditions  Surrounding  Origin  of  Public  Setvicr 
Corporation  and  Tramways  &  Pow'er  Company’s  Assets 


property  or  goods  of  the  Saragn.ty 
Elertili-  .C  Power  c-ompany? 

(IRai  1.®  i*  not  .a  1  act  that  the  en¬ 
tire  piopert.v  ot  the  Saraguay  Elec- 
frir  .C-  Power  Co.  eniiiely  o'vned  bv 
Ilic  Montro.al  Tr.am'va;..  (c  Powei  <  o. 
bee  .line  MERGL'D  into  a  35.000  Shair  j 
I  oninany.  receiving  th®  beggarly  por¬ 
tion  of  i,J.50  sh.iies  for  the  "bol®  of  , 
*hi^  pioprrty? 

(17  I  Did  Ml  Robert  or  bis  a.ssoci- 


ment. 

Brltl.®h  revenue  autboritics  the  same;  .  •  r-  j  . 

proportion  of  the  reliefs  allowed  toj  Canada  s  roiiientlon. 

a  resident  In  the  United  Kingdom  as  i  francis  Harrison-Freiith,  in  the 
the  proportion  of  his  income  from  ! ®f  ^  lenetby  ®tatpnient.  com- 
Britlsh  sources  beais  to  his  total  In-  .mented  on  the  reply  of  the  Canadian 

!  Government  and  said  that  the  first 


Reason  in  Canada’s  roiiientlon.  Pro'ed  delusive  and  concentrate  on 

Sir  Francis  Harrison-Smith.  in  the  ^  A  Robert.  Esq. 

urs  of  a  lengthy  .-tatement.  com-  P-Jtentiallj  valtuMe.  iPresidcm.  Montreal 

pnted  on  fb®  r®nlv  th®  »- _ i...  PO"  ei  Co 


Opponents  ot  the  present  .administration  of  Montreal  Tram'vays  k  j 1  ■ 

Power  Company  are  still  pushing  a  vigorous  offensive  in  their  se.arrh  for  O'*  D‘dMi  Robert  or  his  .15 
information  The  following  is  a  copy  of  a  letter  sent  by  E  A  I)  .’^lorgan.  ’trs  pay  sl.ro  per  sh.ire  for  son 
KC..  to  .Mr  Robert  containing  twenty-nine  questions  to  which  h®  demands  ')*®  Saiaciiay  Electin'  k  Power  I'o 
an  answer.  The  list  will  be  found  of  considerable  interest  to  a  large  circle  ;•  bares  pnor  to  this  Icgislaltou 
of  shareholders  and  those  outside  who  are  following  the  controversy.  *''''  Tp  to  a  lew  days  ago. 


gramme  of  this  very  important  con¬ 
ference.  They  will  have  the  co-op- 
cration  of  the  British  .-Admir.ilty,  the 
AVar  Office,  the  .Air  .Ministry,  the  De- 


boratory.  the  Institution  of  Civil  En- 
gineei-s.  the  In.stltution  of  .'Viechani- 
cal  Engineers,  the  Institution  oC 


.Association,  th®  British  Engineers’ 
Association,  the  British  Empire  Pro- 


monr  of  £  17,962  foe 

M  LSI.  r.A\.  roLLiEBirs. 

London — (Specla.l.) — The  accounts 
nf  I  he  iVest  Canadian  Collieries. 
LimiU  d.  for  the  year  1922  show  a  net 
pi'ofii.  .after  allowing  £17,032  forex- 
(hruge.  and  allowing  £13,09.o 
brought  forward,  of  £78,092. 

.A  further  dividend  of  34*.  per  cent, 
making  7^^  per  cent,  for  the  year  is 
declared,  as  compared  with  10  per 


ho  are  following  the  controversy.  *''''  Tp  to  a  lew  days  ago.  were 

not  the  r, hares  of  the  Montre.al  Pub- 
Tramways  &  Power  Co,,  who  o"-n<  d  lii  Service  Corporation  peddled 
k  Ithe  Sara.guay  Electric  k.  Pov'er  <" o.  in  around  at  $30  per  share  and  less? 


trs  pay  sl.50  per  sh.iie  for  some  of  cent,  tor  each  of  the.  two  preceding 
b®  Saiacii.ay  Electiic  k  Power  (  o.  years,  lea.vlng  £27,0,53  to  be  carried 
hares  pnor  to  this  icgislaltou?  forward.  The.  annual  meeflug  was 
(15)  l  ).  to  a  irw  days  ago.  were  .juiy  31. 


Blscas*  Immunity 


'  contention  of  the  Grand  Trunk  Pacl- 


The  immunity  from  taxation  of  .  ^  [bat  the  extension 


Abuee  r*c!e»». 

Mr  G  F  Forsdik®  said  that  the 
"hole  question  of  th®  po.«ltion  of  th® 
Grand  Trunk  Fa^ifi.  .'tooKiiolders 


7S  Craig  St  M’.,  City. 
Dear  Sir; 


its  entirety,  apply  to  Queliec  tor 
legislation? 

(14)  Docs  not  the  title  of  the  Bill 


I  'vas  fold  by  some  of  your  Diiect-  state  that  it  la  an  Act  to  change  the  I’bfi  n.anie  of  th®  Montreal  Public 


ot  th®  railway  at  the  instance  of  ('an- !  looked  at  in  a  firniKir  'vny  to  anxious  to  name  of  the  Saraguay  Electiic  a.  iSeivire  (  orporafion  into  that  of  tjue-  A™ 

ada  beyond  th®  inoie  modest  project  ,,,4  «  pa^i  „®‘,,.ng  th-  ranadi.an  Piv®  full  -nformation  to  sh-arcboldprs.  '"'oraP^by  ’bat  of  the  I i'*’’  '  £^.792  brought  for 

- -  ....  ...I-  ,,  -  ,.  — ,  Owing  to  the  action  of  .vourself  and  Montreal  Public  Service  Corporation?  ;  oipoiatmn.  t  1  ®  b 


Ftate-(fwned  enterprises  has  been  a  ;  r,iii"dy  u.  .ne  instance  01  t  an-  ' 

subject  of  discussion  for  some  time.  ,  b''-"'""'!  .’b*'  moie  modest  project  ,,,4  «  pa„  . 

and  it  appears  de.Mrable  that  the  np-  ; beir  official.s  "’3s  rmf  dealt  "itb  Gov®rniD®n 
portunitv  of  the  Imperial  Eronomic  ^ ^  lot  them  r’ 

Conference  should  be  taken  for  ar- i  'b^J  »he  directors  ,h®,rpe"  .t 

r’-idn®  at  some  solution  There  is  I  luisiiiess  men  who.  if  they  did  ®n  n  cn*  b 

r.'dng  at,  some  solution  '  J®  i not  agree  v'Rh  the  greater  project  '’f  r. 

no  doubt  that  there  Is  an,  Increasin.g  .  ,as®  r®,.Lt,^^ 

tendenev  on  the  part  of  man.'-  Gov-;  ..  .,  .  ,  ,  then  th®  ■  b 

ernment.:;  to  indu.ge  in  ,ta  e-  ■■'ne  :  gjj^  |jj  account-  cquitabi®  n 

enterpi ise.s  of  a  rommeroi.al  nature.  LuauL  .  .  . 

and  it  is  not  to  be  wondered  .at  that 


l'OjM  Y)f>t  niftl- 


hrttrr  Jf  ih^y  Ii«d  f*  ofi5r 

Irt  them  p'lrFU^  it  V)\  r\F’rv  mt’.'ins  in 
th<»ir  poA*  ♦•'r.  hnt  if  could  ni't  Ftjrnpth- 
cn  it  on^  bjf  to  nccu>F  "tbe-j  sidf- 

'yf  fri3'jd  or  fhaip  j'roct’fo  if 
tae<*  rested  on  moial  rcnsidcjali'*!'- 
th»n  tb^  ■  bad  to  fHoa*  that  thoK(» 
irrefiipt iblf-  and  that  it  Tvou]d  'ti- 
nc.t  to  i=-ff^ct  t'^  >t  b  it 


'b?*'  voiir  tcllo"  Dirertors  in  refusing  me 


Is  there  one  iota  in  the  Bill 


around  at  $3('>  per  share  and  less?  FltlYBI  R(*H  ('.\N,\nL4A' 

(191  Did  you  not.  Mr.  Robert,  and  .MORTGAGE  HAS  Sl  RPLl'S. 

your  associates  go  to  Quebec  at  th®  ,  .  v 

last  session  and  again  ask  to  chiinge  London  (Special.)  The  accounts 
tlm  n.anie  of  the  Montreal  Public  fit  the  Edinburgh  Canadian  Moitgagc 
Service  ('orporafion  into  that  of  Que-  Company,  Limited,  for  the  year  end- 
bec.  New  England  Hydro-Electric  ed  May  31  show  an  a.vailable  sum.  ’.n- 
(  orporatinn?  '  eluding  £1.792  brought  forward,  ot 

(29)  Is  it  n®!  a  fact  that,  though  £12.539.  .A  dividend  of  5  per  c&ut. 
the  preanihle  of  the  BIO  speaks  of  "'as  declared,  compared  with  f!  per 
the  change  of  nnm®.  there  is  not  a  cent,  for  each  of  the  ’.""o  preceding 


admittance  to  the  meeting  of  .Milv  passed  at  Quebec.  3  Geo.  5.  Ch.  C9.  as  ’b”  preamble  or  tne  Bin  speaks  or  " 

3rd  after  I  had  laid  before  voiir  to  changing  these  names’  ; ’b®  change  of  nam®.  th®re  is  not  a  cent,  foi  each  of  the  t,"-o  pm.edm. 

Board  mv  own  affidavii  and  thecerti-  (KG  Does  not  the  Bill,  instead,!''"''')  j"  »b[  Bin  itself  about  this  years. 

fic.tc  ot'thc  Home  Bank  tha<  I  had  authorize  the  new  Compan.'  rreat.c d  1  bmne  done,  but  the  BD!  inrnrpnrafe.s  ward,  [-ubject  to  coiporamn  proti-^ 
ber-n  i,o::!.es.:-rd  of  at  i®ast  flftv  by  this  Bill,  to  acquire  and  fake  over  ,  9.  man  dead  for  twelve  .years,  an  tax  and  diietcors  and  auditor  s  fees, 
•-hares  for  more  ib.n  three  months  In  whole  or  in  part,  by  purchase,  j "bf-fnlrp,  and  flirrc  p.-irlle.v  having  The  annual  meeMng  of  th®  company 


and  it  is  not  to  be  wondered  at  ’bat J  ,,g  • 

the  commercial  community  resent., ^^p^ 

competifi-on  of  this  nature,  "'htcli ,  .fought  itey  must  admit  that  there. 


able.  That  b®lon*.vi  10  the  clas.s  of  h  "  .•i.r  erratn]  fot  anv  p,.f.viou.  to  the  meetiDE.  1  was  unable  lease  or  otherwise,  the.  undertaking, 

,  .  ®  ^  ‘  n®Boti9*lon.«  if  di.«ou.'f ion  'va-.  ®nf®i-fd  '  .  .  .  3  .  ,  .u  _ 


,  a  man  dead  for  twelve  years,  an 
j  absentee,  and  flirrc  ii.-irlle.v  having 
(rontiiiiicd  on  Page  11.) 


tax  and  diretcors  and  auditor’s  fees. 
The  annual  meeting  of  the  compan;. 
"3S  held  In  Ed'nhurgh  on  Tuly  27. 


I  they  regard  as  unfair,  owing  to  th®i,.gp  reasonable  fore®  in  th®  ranadian  r,®  '[rnm 
fact  that  ?tate-own®q  enterprises  mi-  Icontentiou  on  that  point  n-oui^b® 

Joy  special  advantaers  with  regard  |  j^pir  .^p®ond  cont®Dtion  bad  to  do  bondhoM 
to  freedom  from  taxation  and  o’h®'-  ,hc  rivalry  ot  th®  ran.-.dian  Nor-  j  HP"herd  ' 

obligations  th®rn  Rail'vaj.  'Th®  t'anadi.ui  repiv  sda  sbcuiq  |)rct®rt“tb®’!-  sto.-k 

A  special  committee  was  appoint-  pg,^  r^g,  rh®  radwav  ,®nr.-j*ed  fh«  'bat  th®  .-umniatiL®  -!f®  t  ef 
ed,  under  the  chairmanship  of  Lord  charg®  that  th®  Go'®rnm®nt  h-H  r®r- 

Colwyn,  to  consld®r  quest  ons  '.ns-  rhal  lin®r-.  and  that  th®  s(d®rat!en  to  a'n  impartiaV  mir.d 

ling  in  connection  w-.th  the  dvmlity 'ch.arg®  "-as  not  borne  out  b\  f-irts 
of  Dominion  and  foreign  ®ov®rn- .7 bip  v.g;,  ijr,(  g^  pjjrir®iv  fair  account 
[  menfs  to  TTnited  Klna-dom  taxation  'of  th®ir  pararrapb  on  that  subi®rt,  The  ea 
jit  was  recommended  that  -il]  Do- 1  which  claimed  only  that  such  com-  ha4"p!av 
minion  governments  .-hould  b®  in'it- ; petition  could  not  have  arisen  except  i''anada: 
ed  to  agree  to  the  folio-wing  proposi-;by  the  sanction  of  th®  ranadian  Far-  Trunk  F 
tlon*  -Any  go-ernment  "ithin  thejliament  It  s«®med  to  him  tha*  th®ir 
Empire,  so  far  as  it  engages  in  ♦' ad®,  jccntention  "as  no*  destro'ed  bv  the  compl'tm' 
shall  be  treated  as  liabi®  to  the  taxa- jCanadian  reply,  but  that  aaain  was  -hanc®  ti 
tion  of  any  other  country  "  ’thin  th®  1  among  th®  moral  claims  which  <  an- 
Empire  In  which  it  m-av  ®itb®r  own  i  ada  declined  to  allow.  the  aimos 

property  In  connection  with  trad®  or  I  f  onflicf  »n  Ra(®*  Oi)®L(ion.  'be  G 

make,  trade  profits:  tb®  Inbllitv  of  '[J; 


Into  having  beforeband  q  le.ct-f'nL'i  >h--  to  put  certain  q'leslions  to  vou  'vitb 
pn'-incnt"..;  honcs'y  Tha*  lio....\pr  ipgard  to  this  Companv  As  there 
did  not  disentitle  them  ctiongl';^  will  b®  c  meeting  shortlv  Of  th®  mem- 
-i-iticis''  the  action  of  th®  1  .anadian  ,  ,  t  .oL-o 

Go\’®rnment:  1nd»ed.  h®  thciif-ht  th®'-  beis  of  the  ompanj.  I  take  the 
would  be  failing  in  their  dutv  to  tb®  lib®rty  of  placing  some  of  these  qu®s- 


if  th®'-  accepifrf  th®  <5o\’- 
nswrr  'vitiiout  question 
V  strong  vjc.v;  that  Can- 


tions  before  jou  and  trust  your 
answers  "  ill  throtv  some  light  on  the 
tnd  position  ot  th®  ''ompany. 

'  111  M’af  no*  this  rompany  f-'rmed 


the  United  Kingdom  Government  nr 
anv  Dominion  Gc'ernmerit,  so  far  as! 


Thei.r  third  contention,  as 


restriction  on  rates  in  their  relation  I  *”  annua!  r-ni 


i-ajia/ia:  the  Inception  of  'he  Grand 
Trunk  Facific,  built  und-i  tqcs.=  -irc 
from  tb*  G®ivernm-nt  then  in  p'  ' d' 
and  which  b.-  r-a.^on  rf  .vub.L’.d  j-d 
competing  lines  bad  r.®-"er  had  a 
chance  to  mak*  e  .o.l  .and  »hai  th®- 
burden  of  the  Grand  Trunk  racifi.’ 
tiad  been  one  ..f  the  mam  causes  ot 
the  almo.-t  hopelefs  financi.a!  pc.nion 
of  the  Grand  Trunk,  the  (ontia-t 
under  which  the  Grand  Trunk  had 
had  to  work  'h*  Ti  anscon* inc n'al  at 


to  operafint 


'  said  that  th®  rnil"a'-  lepr.atod  fh«  that  th*  cumuiatixe  ®*t®  t  'h''  ,j)  M’as  no*  ’bis  ('ompanv  fTined 

charge  that  th®  Got  ernment  h'ld  r®r-  msdoVan'^’^Ip^a’lfso^^h^c 'c.aTe  ‘  'o  rari  '-  out  the  terms  of  an  acree- 

'jUtlflcd  rhal  liner-,  and  that  th®  sideration  to  an  Impartial  mind  meat  m®ution®d  in  paragraph  three 

'  ch.arg®  "-as  not  home  out  b>  f-i®tF  ot  th®  .Artulfr  of  .Association,  iden- 

-  .This  v-.as.  not  an  entirely  fan- account  rnder  r.ovetnmcn*  rresean®.  fjfiod  t-v  the  tignafure  of  one,  Mr 
I  'of  their  pararrapb  on  that  suhiert.  ,  The  early  history  of  the  Grand  £g.^^,cn'c  ion®s’  h'lf  never  fil®d  at, 

-I'vhich  clajmed  only  that  :-ucb  com-  V;^h^’ de'vet^^mfnY  df  ^om®i.rt  Hmc.c.  London’ 

.petition  could  cot  h<ivr  arifiFc  ^vrppt  •“'ajiada:  thf*  mr^pncin  f^f  th*'  Onnd  tjiA '’iti  pf  D^cetnb^r 

by  the  sanction  of  the  ranadian  Far-  Trunk  Facific,  built  undei  f!cr.=  irc  ^ 

Plliament  It  seemed  te  him  thjt  the..-  tf®m  ’b*  Gevernm-nt  then  in  r-  '  ®!'  -  imp' 1 I  '  !  u^’  '  ompanv. 

.  i.arn  n  its  med  to  him  tba*  then  which  b-  r-a.son  '1  .subs;dz.d  vnu  sicn'ng  as  its  T’resident.  enter 

(cen  ention  "as  no*  d®Etro'ed  bv  the  competing  lines  bad  r.e-'er  bad  a  .m  agreerptnt  "Itb  the  Alontrca! 

-iCanadian  reply,  but  that  arain  was  chanc?  to  mak-  e  .od  .®nd  thai  'b-,.-.  !  .  rowet-Co  Ltd’ 

'1  among  the  moral  claims  which  1  an  burden  of  the  Grand  Trunk  racifi.’  Tr-am.'av,  d  lovet  1  o.  DTd 

llada  declined  10  !,1lo,n  '  °  ''fuses  nt  (q,  1'-,^  not  th®  purport  of  this 

1  ada  derlined  to  allow.  t,„,  hop-Iess  financ.a!  pc;, non  ,b.  pni-rhapc  of  the 

n  f  f>t}tllrf  on  OiioGtion  G^nnd  TrunV.  th**  (ontTn'n  ^  ■  V4  ’  -4  r»  .  I 

fl  .  .  4)  !  .  ..  ■  under  which  the  Grand  Trunk  had  '  .an  idnp  1  'cM  and  Powei  ro.,] 

^1  Their  third  contention,  as  tp  the  bad  t®  work  th*  Trensconrincrtsl  at  90  qcri  oqt  of  CM,cq|-|, 

.  i  restriction  on  rates  in  tbcir  relation  *!’  f"oua!  r-m  "  hh-b  "-as  economic-  '  Ainniic,.-,!  ji- dro-Electrir  Co  42.359 
Jto  operating  charges,  was  on®  on  defVite^ptatem%*nVp*bv'^M\^^^^^^  out  of  i-.tiun  issurd. 

w  hKh  t.hcrF' w  ?till  a  dir^''t  coDflif't  in  L'^ndon  and  pri'^r  tr.  (?-  Fo^rv  f  o  .  ' 

*  Of  the  rhair-  arbitration,  th.^f  ptori-  '"•q?  nf 

■|man  ot  th®  Grand  Trunk  and  tb®  Th^m  Va'^king^fteps’ tb^n'^op*n  \"o  Them  Montreal  Iram-vavs  &  Power  Co  . 

|<  anadian  Government  If  it  was  d®-  'c,  that  ib*v  were  prot-rtfd.  an  19.190  nu'  e*  j" '■'''O  and  *h®  acqulr- 
’'sirahl*  In  Push  th®  matter  anv  fur-  ’bes*  thing?  made,  b®  suggected  a  ti.r  h  i' nice  of  th®ir  shares’  I 

t  ther  in  the  hoH.,®  .t,,,.  t-t.,,..,  cap,.  pr>  strong  that  on®  "-as  amazed  -  *  ; 

=  i  K-  ^  ^  definite  g,  ,l,p.  Gor-*rnmcnt-s  an.-wer  and  (41  Did  not  th®  Imperial  Trust' 

lobjert  "HS  to  be  gained  thereby,  an  '-bon  cd-  added  to  that  th®  g-n®rcus  comnanv  i"®''®  123.129  sharps  of. 
investigation  to  clear  un  that  conflief  'r*a*m®nt  ,arrqrd«d  to  th*  r.ar.ad(.an  vi,'n, . /.i  Ti  amwava  Pot.  ev  r v.  ! 
'would  hav®  to  bP  imdert.l/n  Northern  sharchold-r:--.  whose  position  *bf  Moutical  Jl  am"  ays  «■  Foweu  Cq  i 

1  r  T  '.r  ^  ^  T  T-'  wap  at  least  as  bad  If  not  "or.-e  than  against  ttic  dfilverv  of  the  shares; 

>  T-'J’  *'  '•"^f^Oteea  t?,  (i.T.F.  theirs,  on®  could  n®'  h*  surprised  at  mentioned  m  'h®  previous  question’’ 

Their  fourth  contention  as  to  th®  *b*  futgestion  mad®  so  ofi-n  that  ■■  ■  ^  ,  ,  0-  .  ' 

Irichtp  inherent  in  Debentures  wa*  ’b®r.  had  b  —  n  dlscriminaGon  against  ,  (.9)  Did  not  ib®  Imperial  Trust  1 

■  _ _ _ _ _  '9'  British  capita!  'n  I'anda  i  romp-in'-  r-'-i'®  m  this  agreement  that, 

- - - - -  rnstetcsmanltke  Pclfc.  '  "  Troress' Of  acquiring  | 

-  fh®  oijtft-ind'ng  shares  of  these  tour  . 

tidex  and  J-r, 

'that  Canada  had  r*fiis®d  to  r-cogniz®  Montreal  Tiamvays  &  Power  <^,o  . 

T^/cvIln**  i ’uv  -laim  not  based  upon  legal  right,  aeainct  a  number  of  shares  stated 

X  yj  W  d  4JI  L/\jlldT  i  tbougb  It  was  an  unst at-.‘iDanlike  and  j,®  -ir-ttd  v  s.'i.-i  agreement  I 

short  sighted  policv.  and  on®  fiaiipb*  .  _  ,  rmoorri-.!  m.  1  0,-,.,, 

»  "-ith  infinite  difflciltv  for  Canadian  i  'b)  Did  t  .e  Imperial  Truft  Com- ; 
iivei-p(tv  in  bic  n-a^L.1  «  J  V  fin.anc*  in  *h*  tutu®*  Th-  most  'm-  panv  bin  it.e'i  to  subscribe  and  pay  I 

we  ?b  ^  ^  '^e'^kly  index  number  portant  conclusion  h*  had  dra'-n  wat  t,.,th!n  one  veer  from  Dec  21  I9li  | 

movement,  from  week  tha*  b*  "-as  strong!"  of  th®  belief  t.o<.*r"fi  'or  (  ssd  fhares  of  Montreal  ' 

of  290  representative  commodities  and  'bat  gi' ®p  fair  piav.  not  handicapped  v43i<.  •  ,  t  M  m  r  a.  • 

j^y  bv  its  inclusion  in  th-  nationai  s' Tramwa'  -v  rn"er  vo 

vear  iqiq  CTb„e  n  .  -  •  Grand  Trunk  n®*  r®' »nu®  i  ^71  F'd  tb-t  carry  out  tjjis  agree- 

jear  1313.  (Thus  the  peak  of  prices  wo„id  b*for®  long— at  th®  nsi-  ®f 'J',  thi*  amount’  i 

.  OD.  a.'V*F»ra.£.'f4  V>v  1.17  -r^«*  i  «.  Cpitiria*v»  Vnt  si'/sijM  cai-  'i » U  p  ■<  , 


engaged  m  Uade.  shall  be  ^ 

elve  with  liablllt'.;  of  a  private  trad-  Lf  ptat®m®Dt  between  ib®  !at®  chair¬ 
ing  corpoiah’on  m  .-imi;a,  circum-jman  of  th®  Grand  Trunk  -itid  tb® 
I  etances  | Ganadian  GovFrnraent  If  it  wa>^  d®- 

The  Federation  ®,n'l<vrseF.  the^abo'-® ,  g^^. 

j  recommendauons  of  the  Cciwyn  th®r  tn  th®  belief  that  anv  d®fiu-t® 
[Committee,  and  suggests  rh-at  the  j  object  vas  to  b®  gain®d  tb®r®bv  an 
same  principle  should  apply  to  an  i  investigation  to  rl®ar  up  th.at  conflict 
Industrial  and  commero'al  acti-iti®s|  would  hav®  to  b®  undertal-cn 
of  any  governmen’.  The  Federation  g.  x,  "Guaraoteed”  tl.  (,.T.r.' 
makes  special  refeienc®  to  th®  car®  jh®ir  fourth  contention  as  to  th® 

■  of  State-owned  sh'ps.  Irights  inherent  in  Debentures  was 


~  allv  a  bop-lo.-s  a rrsngenicpt .  th®'-®r'-  ;  . 

charges,  was  on®  on  dofimte  stat®ni-ptp  bv  Min!st-;s.  b-tb  out  of  i  .o'" 
as  still  a  direct  conflict  in  London  and  Canada  prior  i®  tb®  Sataeuav 
bietween  lb®  lat®  chair-  arbitration  th.a'  tb®  stock  war  t®  1  -  ,  i  ot,q 

rr  =  Y,a  x,,..,i  protected,  and  which  had  pr®.  ented  , 

irand  Trunk  and  the  ihem  taking  steps  then  open  to  them  .  lontrca! 

ernment  If  it  was  d®-  t®  s®®  that  th®--  iver®  prot-ct,d.  all  ir*.]9q  out  o 

'h  th®  matter  anv  fur-  ’bes®  thing?  made.  h»  s'iFgc?t®d  a  rit  th®  b 

oti®f  .1,®.  strong  that  on®  "-as  amazed  ’ 

II  f  that  anv  definite  g,  Go'-erni-ncnts  answer  and  (41  Did 

be  gained  thereby,  an  '-h-n  qn-  added  to  that  th*  g-nercus  Compan.v  !■ 

o  clear  un  fh.af  conflict  tr®atm*nt  ,arrc,rd®d  to  th®  ranadi.an  . 

be  imHert.Lrn  Northern  shareholder:--,  whos*  position  the?Iont|®a 

,  J.,  '’r  -  -  was  at  least  as  bad  if  not  "or.-e  than  against  tti® 

iraoteed  ▼?.  (i.T.F.  theirs,  on®  rouid  not  h*  surpriped  at  mentioned  ' 
3  contention  as  to  th®  'b*  suggestion  mad®  ?o  of'-n  that 
t  nrhenfiires  w*®  ’b®r*  had  b®®n  dlPcriminaGon  ag-insf  .  (.9)  Did 

n  L  ..en  l.  .  a.  British  eapilal  'n  <'arida  i  r®m.p,aP'- 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 


rn:-f Priffr 


Prof  Irving  Fisher,  of  Talo  University,  in  his  weekly  index  number  |  por^rt  concmsloiV^h* 
eervice  to  The  Financial  Times,  shows  the  average  movement,  from  week  I  tha*  h*  was  strong’ 
to  week  (1)  of  the  wholesale  prices  of  290  representative  commodities  and  'bat  gi' ®p  fair  riav. 
(2)  of  the  purchasing  power  of  money  bv  its  mriusion  in  t 

Both  are  relative  to  th®  pre-war  year  1913.  (Thus  the  peak  of  prices  w^H^^be^re^lopg- 
In  May,  192u,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent .  i,  e.,  criticism  b*  would  si 
a  dollar  was  worth  40.5  pre-war  cents.)  ’  ’  ‘o  m®**  its  -endi'ioni 

^  tb*  Grand  Ti'ini  Paci 

Io<iex>nu  Pur.Po^fer  r^nr^  th'j*  -  oi 
1913  •••  •••  •••  •••  •••  •••  •••  .  100  100  not  hr?'*'  ’.*’^5  p 

1920:  ther®aft”r  io  fai' 


•Amcng  *h®  conolu-ions  h®  had  .-.--.nar 
dra'vn  from  his  vi.?!'  to  '~anada  v-as  *  '  * 

that  (“anada  had  r*fiis®'i  to  recogniz®  Mcintr®’ 
anv  claim  not  based  upon  legal  righ*.  aeainst 
thpiigb  1’  "-as  an  unst at®.‘i-nanlik®  and 
short  sighte.d  policy,  and  cn*  fiaupb* 

"•ith  infinite  difflciltv  for  Canadian  |  'n' 

financ*  in  *h*  futu®'  Th-  most  'm-  panv  bl 
portan*  conclusion  h*  had  dra"-n  "  at  wUhin 
tha*  h*  was  strong!"  of  th®  h®;li®f  ,  .,^1^ 

that  gi' ®p  fair  piav.  not  handicapped 
bv  itc  inelusion  in  th®  nationai  s' Tram"' 
i®m  th*  Grand  Trunk  n®t  r®.  p;a,j»  ; 
wo, lid  before  long — at  th®  risk  of 
eriticism  b*  "'O'lld  sa'-  in2.':, — h®  ableiUten  a. 


its  >or.di*ional  cbligaMonr  to 


Imperial  Trust 


1923: 

January  arerace 
February  average. 
3Iarrh  average . 


April,  week  end  April  1?.. 
April,  week  end.  .April  20. 
April,  -"-eek  end  April  27. 


May,  week  end  may  4 
May,  -week  end  May  11 
May,  week  end  May  18 
May,  week  end  May  25 
May,  -week  end  May  31 

May  average  . 

June,  week  end  .lune  8 


June,  week  end  June  22. 
June,  week  end  June  29 
June  average  ...  . 


Jul.v  average 


..  100 

100 

..  247 

40  5 

IfW 

72  5 

. .  157 

6,3.7 

..  162 

61  7 

..  lfi« 

AO  2 

..  161 

62  0 

..  16S 

59  5 

..  167 

59  9 

. .  167 

60.0 

..  166 

60  1 

..  167 

59  » 

..  165 

60.7 

..  164 

61.1 

,.  163 

61  ,5 

. .  162 

61 . 9 

. .  169 

62.6 

..  IftS 

«1  5 

. .  160 

62  4 

.  .  15.9 

62,8 

. .  158 

63.1 

..  156 

64  .5 

. .  158 

A3  2 

..  16S 

A1  5 

..  154 

64  8 

..  153 

65.3 

..  153 

65  2 

..  154 

65.1 

..  m 

65  2 

153 

65.4 

th*  Grand  Ti  uni-  Pacific  sharehoidei .-.  ( Gnmpa®'-  dcclqr®  that  it  owned  h®- 
rq^7/Ut^^^■w,^;’;:^V.b!:  fXrb-ml'-'^^n  mnilon  dollars 

ther®aft»r  to  fai'  of  Montreal  Tramways  Co  5?c  De- 


Aft*r  som*  d's'cuFsion  m  th*  cours®  bent'ir®  r-'oek  whieh  it  exchanged  bv 

said  ari'cmcnf  against  an  equal 

th^  th»  rqnadian  Govern-  ‘  x  .  r. 

m4*n^  ar'l  ^ppr^riation  v/fts  prg.f^eg.ej  aDioHD^  I  irarQwajR  ir 

th^  by  th#»  «  Pow^r  Dfb^ntiirpp? 

r«Fointjon  v.»jy  uninimr.ii<*i,v  |  jo,  \4git  14  ?h9r4»5i  of  Mont- 

:jr'';nT'‘infe;''irr  Vro^.^^'-.u’timr.ML'- ^-eal  Tiamwavs  &  Power  Co.  allotted 
to  som®  better  arrangement  with  the  t®.  tb®  Llipeiia'  Tril.'t.  ficmpany  in  i 
Gov®i-nment  respeC  o!  9.991-1  shares  Of  the  Mont-  [ 

- irea!  Tramwa's  Gcimpany.  BEING 

Ship^,-,  of  CooH,  i 

For  Prairie*  vria  Vancouver  pava”  ! 

Vancouver.  -  Royal  Mail  Steam}  'I!''  .^■’r'VTtragJelZ'nt^an,;  ' 
Pa/'.ket  line  Ss  Cardiganshire  is  (iue  q  q,,,,  Montreal  t  , 

about  the  middle  of  August  w,tii  ,  deliver  ihos®  ' 

very  !a,rge  Vancouver  ( 'nsignmect  "'avf.  '  ompaii'  sbares  to  ti®  Mont., 
The  cargo  inflicates  how  rapidlv  thejfeal  Tramwa's  _  ^  . 

business  interestii  of  .Alberta  and  I  'H)  tv  er®  “ ^  \ 

Saskatchewan  are  taking  ad'-antage  ,  Tmet  c-  ”  j 

of  the  cheaper  route  for  Old  v^unttw  lotted  to  th®  Imperial  Company  , 


Large  Shipment  of  Goods 


very  great 


for  559  shaies  of  the  .Paraguay  Elec-  i 


Winnipeg  Free  Press 
Crop  Report 

The  innipeF  Free  Pre.s?  i.ss'iocJ  AiiFust  ("  it.'i  fifth  progress  report  on  the  con¬ 
dition  rf  th®  "Tstern  crop.  Th*  report  consists  of  detailed,  definite  statements 
from  27^  crop  centres  over  the  whole  of  the  prairie  west.  The  complete  report  will 
he  sen*  tc  any  person  on  request. 

Th®  report  IS  of  intense  intere®-!  tr  th®  husiness  life  of  Canada  ab  fhe  moment, 
Viecaiise  of  i**  competence  in  definitely  appraising  (hr  extent  of  darnape  vvhich  has 
admittedly  heen  sustained  on  ihc.  v*'hea(  fields  of  the  West  during  the  past  three 
'veek’.  lu  findings  may  hr  .summarized  as  fc>!|ows. 

Over  certain  areas  of  Central  anef  Jsoiithern  Manitoba  ar>d  rroiithern  Saskat¬ 
chewan  th®  damage  from  rust,  heat  and  sav'f!'  ha  hern  heavx  The  Free  Press  has 
reports  from  00  points  where  *hr  damage  iioeqtmratecj  from  IO  to  (sG  per  rent.  Over 
these  dir-trictr'  th®  r.,r>rre',ponden*s  repot ts  'vouhl  mciicate  that  tR®-.  good  yields 
promised  three  tveeks  ago  ha®)  keen  <  iit  fuily  ir>  half  Fhe:  'vhole  acreage  to  which 
this  deeree  of  damag®  might  agiply  would  amount  to  a  possible  2,Dn0,000  acres  out 
of  a  total  estimated  v'esiern  'vhea*  area  ol  ^'0,095.  Jt'O  acres. 

There  are  other  areas,  c onsidetahly  larger  in  th®  aggregate,  -vthere,  the  damage 
is  reported  as  slight  and  where  an  a-  era.cf  crop  is  expected.  The  Free  Press  pre¬ 
sents  7^  detailed  reports  fcom  crop  centers  m  ihcor  districts. 

Finally  there  are  110  reports,  including  all  hu'  one  from  the  Province  of 
Alberta  and  4A  from  the  fa'corerl  porimn  ci(  it-,®  t-»ro  eastern  provinces,  from  each 
of  which  a  hettcT-than-average  crop  is  expected. 

In  many  of  these,  districts,  th®  hesf  crop  sine.®  1015  is  anticipated. 

Wheat  cutting  is  now  general  m  So'rthern  ^1anltoba  and  will  he  genera!  t.hrough- 
out  that  Province  by  August  1 5th.  in  Saskatchev.an  about  Augu.st  20th  and  in 
Alberta  by  August  25th. 

This  report  should  serve  to  allav  the  fears  of  business  men — on  the  cme  hand 
that  the  crop  would  be  so  lyge  as  to  be  unmanageable  and  unmarketable  :  on  the 
other  hand,  that  it  'vould  he  such  a  failure  as  to  curtail  the  buying  power  of  the 
western  people.  N'either  calamity  is  going  to  occur. 

It  should  also  pro\  e  to  business  men  once  .again  that  Western  Canada  is  bigger 
than  any  district,  and  by  its  extent  furnishes  its  own  best  crop  insurance,  that 
business  conditions  are  becoming  more  and  more  stabilized  in  the  West  every  year: 
and  that  there  never  was  a  more,  hope.ful  time  to  advertise  and  do  business  in  Western 
Canada  than  at  the  present  mo.ment. 

When  you  advertise  you  will,  of  eourse.  advertise  first  m  the  Winnipeg 
FREE  PRESS,  the  leading  newspaper  of  Western  Canada. 

Daily--The  Winnipeg  FREE  PRESS,  Morning  anti  Evening 
Weekly -The  FREE  PRESS  PRAIRIE  FARMER 


variety  of  "'oollec.  cotton  and  other (S'  Power  ' 
textiles  for  Regina.  Edmonton  and'  <12)  Did  this 

f'alsarv  There  arc  some  other  items !  full  issue  of  'b®  lay  Electric 

of  'special  interest  Nine  tons  of  &  Power  < o  .  so  tha*  tne  Montreal  | 
''hrlstuias  tovs  are  coming  bv  this . Tramways  A  powei  t  ompany  o-wnej 
steamer  for  one  of  the  great  Van- !  tbe  entire,  iss'j®  ot_^  tne  Faraguay 
couver  departmental  stores  There  Electric  &  Power  o  . 

If  a  big  shipment  of  saddlee.  harness'  (13)  Did  the  Sar»?uty  Electric  & 
[and  other  horse  trappings  fer  Cal-  Power  Co’f  Directors,  -witnout  con- 
j  gan.’  storcr.  «u!tins  the  memher:  c,  the  Montreal 
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DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFHE  A>P  AVORKSs 
Larbinf*  For.ks,  I’.Q. 

P.O.  AfWwfss,  Wnntreal,  F.Q. 


BRA.Vrn  OFFIFE  AM»  WORKS: 
Toronto.  Ottawa, 
and  Wlnnippc. 


Sales  Offices  j 


Honfreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Vancouver. 


U.S.  CAPITALISTS 
PAY  $2,000,000 


The  Dominion  Bureau  of  Statistics  issues  the  following  finally 
revised  statistics  on  the  prod'uotion  of  metals  of  the  platinum  group  in 
Canaria  during  1922. 

The  production  of  metals  of  the  platinum  group  in  (.anana  ror 
was  derived  almor-t  entirely  from  the  nickel-copper  ores  of  the  Suaburj’ 
district.  In  accordance  with  the  low  production  of  nickel-copper,  the 
amounts  of  metals  of  the  platinum  gro’up  recovered  \vere  comparatively 
small.  The.  actual  production  figures  have  been  augmented  by  the  addition 


P'ircliase  Silver  Bar  Property  ii 
BHfisb  Columhla— 20fl  3Ien  to 
Flevelop  It. 

(From  the  Vancouver  Bureau  of  The 
Finonclal  Times.) 

Vancouver —  Again  American  cap- 1  ©r'^ouantities  produced  "prior  Vo  "l922  but  reported  Cor  the  first  time  in 
Ita!  has  acquired  an  important  gold  j  that  year. 

The  production  was  valued  at  the,  average  N’ew  York  quotations  for  the 
year  which  were  as  follows;  platimim  $97,618  per  fine  ounce,  palladium 
$6-5.00  per  fine  ciince  and  osmiunt  group  .SSO.OO  per  nne  ounce. 

tictals  Of  The  Platinura  Group,  tana-la,  1922, 


Electrical  Energy 


REIIABIF 


t 0>TLM  01 S 


I  MnriTEi) 


4ppm.vim!itcl,'  UOO.- 


St*  tO*  Vlr-  for  n«c  24- 

trie  Vn-nrr  nioof-  hour*  prr  />«,'!  „  „  , 

and  lorcr  -Irnni  ever,  day.  >o  rr-  -viUloble 

plant  nrsrrvr.  (.IHrtlon,.  tor  all  piirponra. 

FOR  POWER,  I  fOHT  AXIiOTHI  R  PFRPOSES. 

Irfiicratcd  and  Oistrihiited  by  fhe 

Montreal  Light,  Heat  &.  Power  Consolidated 


Mnniffnrlrtrlnu  ond  ni^f rlhfittnc 


GAS 


Tor  fll  '•I«IF,>TI .»  «  ,11. 

rovniKin  I -VI.  rsFS 


Low  Rates  For  Service 


Dual  Service 


lnf|ijlr:«  4€]r)rrFK  in 

ro«rr  BI*L,  SS  i  ralft  S#.  tVt-sf, 
'ftl.  ^Tnln  IP|0.  ^lontrcnl. 


mine  in  British  Columbia,  an¬ 
nouncement  being  made  this  week 
that  the  famous  Silver  Bar  property 
near  Okanagan  Lake,  was  about  to 
be  turned  over  to  \ew  York  capital, 
headed  by  Mr.  Percy  Fraser.  The 
coniilderatlon  is  said  to  be  in  the 
nei?hborhood  of  $2,000,000.  the  ini¬ 
tial  deposit  of  which  has  been  made 
Mr.  Fraser’s  company  is  affilia.1ed 
with  the  Canadian  Exploration  and 
Dc/elopment  Co.  A  force  of  two 
hundred  men  is  to  he  put  to  work  on 
the  Silver  Baras  soon  as  final  details 
have  been  settled. 

From  an  assay  made  here  by  G.  S. 
Ellriclge,  it  ip  shown  that  the  gold 
1  uns  nineteen  per  cent,  which  is  un- 
iisuaily  high.  Officials  of  the  Van¬ 
couver  Chamber  of  Mines  express  the 
opinion  that  the  mine  .should  prove 
exceptional  from  a  production 
standpoint.  They  are  so  impressed 
that  an  effort  is  being  made  for  spe¬ 
cimens  to  he  placed  on  exhibition. 


FREBDOM 

FOR 

Manufacturers  from  Ffi^h  Taxes,  High 
Labor  Rates,  Hij^h  f.abor  Turnover, 
Power  Problems.  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WT  HA\T  IO<  *1tr*  n  .ANT  TO  THE  VAMT  <»P 

siAono.iinn  IN  HIT  '  AST  iwo  vfars  pivder  thf. 

ABf>\T  IDFAI  (  lIVniTION.S. 

WE  CAN  UO  IT  FOR 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


TOU 


.?.T0  Cnristtnc  Building 


MONTREAL 


GOOD  PROFITS  SILVER 
MINES  IN  LORRAINE 


l.;ondon. — The  H.  F.  Proprietary 
Company’s  mining  interests  in  Can¬ 
ada  have  now  reached  a.  more  ad¬ 
vanced  stase  than  their  South  Afvl- 
-'an  ones. 

The  participations  -in  .sikver  prev- 
perties  in  the  South  l/orrain  fieW  of 
Ont-ario  promi.se  to  the 
remunerative.  The  Keeler  Com 
pany,  for  example,  has  produced 
nearly  as  much  silver  in  the  fir.st 
half  of  the  current  year  as  in  fhe 
whole  of  last.  Fubstant'a!  profits  are 
being  earned,  .and  a  further  expan¬ 
sion  in  output  at  no  distant  date  Is 
foreshadowed. 

The  H.  E.  Company  has  netted 
mueh  the  same  profit  last  year  as  in 
1921,  and  for  the  second  year  in  suc¬ 
cession  fhe  dividend  is  being  in.ade 
up  to  per  cent.  Moreover,  this 
allows  ot  an  'increased  carr’'  for¬ 
ward,  while  tjie  dirertors  have  sim- 
uli-anenii.-ly  declared  an  interim  di- 
ivtdend  for  the  current  year  of  5  per 
cent.,  or  twice  the  .’’mount  di.=trthut- 
ed  a*  this  time  last  .year. 


Platinum  Palladium 


Rhodium, 
Osmium, 
Ruthenium 
&  Iridium 


Prodiic.ed  by  Canadian  and 
Enited  Sta.tes  nickel  re¬ 
fineries  from  Canadian 
ores . fineozs. 

Vahie  .J 

B.  c.  Placers .  flneozs. 

Value  $ 

Total  for  Canada . fineozs 

Value 

fa)  includes — 282  otincet  platinum 

(b)  '■  — .283  ounrrs  r).'-i!3dium 

(c)  “  -  266  ounces  of  others 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER”  is  avail¬ 
able. 

The  Stiawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


m  } 
um  < 
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458 
44  709 
11 
1,074 
469  fa) 
45.783 


724 

$47,060 


724fb) 

$47,060 


Produced  hut  nor 
vlous  to  1922 


391 
$331,280 

1 

80 

392  fc) 
$31  360 

reported  pre- 


iron  Ore  Industry  Must 

Be  Btiilt  Up  to  Save  Steel; 

Bounty  is  Recommended 


PROFESSIONAL  CARDS 

C.  H.  CAHAN,  K.c. 

Barrister  and  Solicitor 

TR-AKSrORTATION  BriLBING 
120  SI.  .lamt*;.  Sf,,  Alontreal. 

To|,  Miiiii  TJ-’rO. 

CONSIjLTIXG  ENGIXEEil 


$350 


BEAUBIEN.  BUSFIELO 
&  COMPANY 

CONSULTING  ENGINEERS 

1  I’lacT  Monlr**al 

!>  Gapp^  Braubicn.  J  I  R’lsfirM 


If  you  have  an  lnv«ntien,  a  ttade 
marlt  ot  -iwlgn  to  uroieri.  ooneult 
•tie,  we  may  give  vou  -nlT'-h^e  a-lvloe 

pigkon  a  i.VMnrPVEB'e 

Fewer  P'dp  Craip  Sf  W 
Tel.  Main  30Z?.  Men<r4»i 


I.EGAL-tJ.  f.  A. 

Joseph  Mitchell  Donovan, 

Attdriipj  and  ('(•iiiiselor  at  Law 

SIOl'A  FALLS,  SOITB  DAKOTA. 
All  Slates  and  Federal  Courts. 


ICSTAKl.lMIKn  1S4». 

Bradstreet’s 

Offices  Throuffhoiil  the  Civilized 
World. 

OFFICES  IN  CANADA 
Calfiary,  .Alfa.  i  Vancouver,  F.r, 
Edmonton.  Alta.  |  Htimllton,  Onf. 

llullfax,  N.8.  I  Montreal.  Que. 

London,  Ont.  |  QiiebMc,  Qn**. 

iHta'ra.  |  Tor<»ntg,  <Dnt. 

St.  John,  y.B.  •  MinnipcK:.  Man. 

Reputation  Nratned  t>y  tonK 
yeam  of  TlKoroiift,  oonsclentlouN 
and  NOccesBful  '«>'ork. 

«|9HM  A.  FUL.TON 

Sup.ilnlendent  .'ION’IKIcaI, 


Davidson’S 

“Seal  of  Durability” 
identifies  Canada’s 
Best  Enamelled  and 
Sheet  Metal  Wares. 


Wc  <4l<>o  maniifftrttirc  and 
similarly  guarantee — stoves 
and  ranges:  “Frost  River” 
All  -  Steel  Refrigerators; 
wire  goods;  lithographed 
and  enamelled  signs;  firi- 
.smiths’  supplies;  galvanized 
range  boilers;  plain  and 
lithographed  tin  packages 
for  druggists,  grocers  and 
oilmen;  paint  tins,  powder 
tins;  fra.  toffee  and  spice 
tanistrrs  and  many  other 
useful  products. 


Fsfahiislietl  1860 
IfeaD  (tifire  nud  Faeforr 
MOVTBEAL 
hkani  mi  ^ 

Dinuipeg  TaneniiTer 

Tereiito  Calcary 


f(  ei't.iDuert  freiu  Efage  t| 
“.wintering"  cf  ore  is  fi'-ain^'  as  a 
'  process  bavins  ilie  t  OTul  in-  'l  tune- 
tfon  of  loastins  aurl  asgiomer-juns," 
ThI.;  is  declared  to  lie  .-iiprrier  in 
many  respects  to  other  pr-Ke;-'?. 
frooti  For  Treitht  Betfiuir. 

Pe,aline  with  the.  advantas 
rievfl'ODing  the  iron  ore  indiis'iA  the 
report  iioipt  out  that  "it  -s  e?fin'a.ied 
lhat  the  iron  oie  {ninlnc  an-i  :-teeI 
makiPA  iudJu-Jtv  account  for  well 
over  2u  per  cent  of  ail  fieislii  reve¬ 
nue  earned  by  clas:s  1  I’niteri 
rallway;s. 

“.No  othei  .single  induftro  -  an  rnm- 
p»te  with  this  when  It  comes  to  fur¬ 
nishing  railway  fnnnase,  and  tlie  tact 
that  “raw  mine  products"  constitute 
over  one-half  of  all  the  carload  ton- 
nasc  handlc-ri  by  t'nifcrl  States  rail¬ 
way.-,  is  a.  feature  that  should  he  kept 
weil  to  the  fore  in  any  disrus.-.ion  of 
the  Canadian  railway  problem" 
lliiltfllnc  up  Pfipulullon. 


,000,000  PLACER 
,  GOLD  LEFT  IN  ALASKA 

The  ann'ial  report  of  Alfred  H 
Brooks,  of  the  V  S.  Ccoloaiea!  Sin 
vey,  .efates  that  there  is  pcolnele  evl 
denee  ot  the  oeeiirrenre  of  extensive 
!  auriferous  lode  deposits  in  Alaska 
and  that  a  roueh  estimate,  based  on 
'the  best  -lata  available,  indieates  thfl* 
!fhe  Teriiiory  still  contains  sonre 
I  .^.iriCi.hOO.ilon  worth  of  plaeer  gold 
I  Alaska,  has  produeed  in  ail  $335.- 
I.526,4r,n  worih  of  go'd  and  $8,833,922 
Iwoith  of  silver  Of  this  gold.  $239, 

1 ,596,992  has  been  t.aken  from  plaeer 
]  mines,  $19.3,227.434  from  lode  mines 
[and  $1,792,034  from  ropper  mines 
I  In  1922  .$4,395,999  was  recovered 
'from  Alask.a  plarer  mines  and  $3.- 
915,669  from  lode  mines  In  the  .sum¬ 
mer  .507  plaeer  mines,  employing 
2,150  men.  were  operated,  and  of 
these  120  mines,  employing  402  men. 
had  also  been  operated  the  previous 
winter.  The  total  number  of  large 
and  small  .auriferous  lode  mines 
operated  in  1922  was  28. 

HOLLINGER  PRODUCING 
4,600  TONS  EACH  DAY 

fobalt — There  have  been  recent 
slight  increases  in  Hollinger  mil!  ton¬ 
nage.  which  have  tirought  the  pre¬ 
sent  average  to  4,690  tons  a  day,  a 
ifcord  foi  the  ruie.  Installation  of 
ma''hinery.  pari  of  the  plan  uitimate- 
!,'■  to  get  tonnage  to  about  S.Opo  tons 
.1  day.  is  now  going  aiiead,  it  is 
?xpected  that  during  the  summer 
months  the  tonnage  record  wdli  be 
broken  several  times  By  fall.  Hol¬ 
linger  will  have  its  miUs  to  a  point 
.here  a'l  available  hydro  poAver  wiil 
be  cnnsuined.  Power  eo.mpain  offi-i  '‘c 

rco.  ’'’P 


'  W'h-  n  a  new  nim«“  i.e  d'-vcloned  in 
the  nerih.  a  new  ccimmiinitv  is  eotyh- 
P;  hc-d  AKric'iltui  a !  land  in  the  virl- 
nity  come-.-,  unelei  eult t ion  and  pio¬ 
neer  tarniei’s  find  a  rcaclv.  high  price. 
.1  aeh  market  fur  their  prodiire  Miping 
dne.i!  now  and  A'nll  ce-ntinuo  to  provide 
the  incentive  that  draws  the  venture. 
:-cme  nr-rthwatd  Tiie  colonization 
and  "pentng  'ip  of  N'orthern  ctntarl. 
!.-•  largely  dependent  upon  'he  dev  i  >>- 
mcnl  ol  onr  mining  md'i.’-tr.v  and  Pi  m. 
'•ine.ial  and  Doriiini  'n  goyernment.s 
noist  rerogni.te  this  fart 

Kron’  Vovth  Pai-  and  Sudhtirt'  to 
ne.ar  the  Manifcha  boundary.  Iron 
in'P.ing  must  p!a\  oo  small  part  in  the 
genorai  plati  of  Canadas  dei-elopment 
I’l-i-  iding  onr  'ton  oie  from  our  o'wn 
reso'irces,  l.c  In  ifcelf  a  ‘■plend'd  and 
■.’.’■irtiij’  oli.ipctivo,  hut  aff.-r  all.  in  a 
hro'id  way.  it  tnay  he  oon-idired  as  a 
means  to  ah  c’d  If  in  .attaining  this 
ohierii'  c  V  e  •  an  open  lip.  I’olonize  and 
populate  'his  ’’ast  territory.  .=o  little 
known  and  undcrdc-'cloped  we  can 
assist  In  relying  otii  railw.ay  problem, 
we  c-,an  bridge  the  groat  g.ap  between 
Ka.-uern  .and  Western  Canada,  and  go 
far  to-Aardr  consummating  the  hepes 
and  aspirations  of  tho.ae  repponsibie 
for  Conledei  iit  Ion. 

Bcuiniios  of  .$17,060,000. 

,A  review  is  given  of  the  record  of 
bounlies  paid  the  Canadian  Iron  and 
t-ieel  Indii-tiy  !n  1884  a  bounty  was 
offererl  ba-  the  T’anadlan  G-overnment 
of  $1.59  pop  ton  of  pig  iron  produeed 
by  Canai’Ilan  furnaces  from  domestic 
ore  Tbis  tvas  i-ater  eytended.  but 
"precress  w.as  disappointing  and  in 
1898  a,  IvatinTy  of  $3.99  per  t.on  w’as 
made  pavable  on  pi.g  iron,  puddled 
bars  steel  billets  and  ingots,  and 
also  a  bounty  of  $2.99  per  ton  of  pig 
iron  produeed  from  foreign  ores. 
Thi.s  did  stimulate  the  industioi’  and 
progress  was  rapid 

to  FtipnJire  Operntors. 

'Tn  IS04  the  bounty  was  made  ap- 
nlirabie  to  the  prodiietion  of  rolled 
rounci  w  it  c  t  ods,  and  certaiti  other 
tnanufactin  CR  Of  steel,  and  in  isfi3  to 
pig  iron  .and  steel  produeed  hy  the 
electrii  prucRp  Fi  om  time  fo  tim" 


industry  will  suffer  severely  as  the 
United  .States  Lake  .ctiiperior  ore  re¬ 
serves,  now  being  rapidly  used,  are 
eonseryed  to  a  greater  and  greater 
e.yt,cnt  for  .-AmeVlean  furnaces;  add 

♦  hat  w-e  m'i.=  t,  during  the  next  t«-n 
vear.«.  biiiid  up  an  iron  mining  indus- 
tr'-  that  wil!  largely  free  Ontario 
freun  the  nece.e.iity  "f  lmnc,rting  ore  " 

The  "bonus”  policy  is  defended 

of 

Rettiis.  tt  Cemmon  Tlefhotl. 

■Many  people  heliere  that  anv  in- 
d’l.strj-  that  must  be  bonu.Red  n'  in 
,..mr  i.tiiri  way  artificially  supported. 

■  :  untiatural  and  unworthy  of  that  es- 
.  !..'  me.  A  ct  in  devion.s  ways  assist-  i 
ance  iR  being  giA'en  to  nearly  cA^ery 
indiiRtri  Experimental  farms  are  | 
.1)1  ra red  hy  the  governments  to  giA'e  j 
guidance  to  the  farmer.  Thorough- 
I'-.-ea  .1,,  i<  ,R  distributed  at  public  ex-  1 
r 'nr-  To  neepetuafe  fiRhing.  hatch-  I 
erie.-  are  maintained  The  ircdit  of  i 
the  1  re-  j n e  has  been  pledged  to  pro-  ' 
’■ide  .  heap  power  for  the  mantifartu-  I 
ror  Thc.ce  are  hut  a  ferv  of  fhe  tlliiR-  , 
tration.i  that  could  he  used  to  illus- ' 

♦  rate  the  point  that  bonuR  or  bounty' 

Is  knoA'n  under  many  nanys.  I 

Vumecoup  plan.R  haA'e  ^beert  sug-  | 
ge-ted  HR  to  h’  Av  b-Rt  the  Government  ; 

migh’  Riipply  the  nerec.sarv  impetup 
to  get  iron  ore  mining  in  Gntario 
'inder  way  >pnrf  from  the  idea  of! 
direct  hen'is  on  actual  prodiirlion  and! 
sale  of  iron  ore.  they  at  »  all  somewhat 
sitniia’.  tn  that  they  would  inA-olve  | 
the  '•isking  of  piibltc  funds  in  A-en-  I 
tiires  that  may  or  niav  not  prote 
financiaUv  succes-Rfu]  in  the  cape  of  | 
failure  where  d'rert  financial  apsipt-  | 
anee  h.ad  been  given  fo  the  produce! 
h.A-  the  Government,  not  onij-  would  it 
mean  1  morietarA'  loss  to  Ontario,  but 
th-  Government  itself  would  he  in¬ 
volved  in  the  fail'ire  and  the  future 
of  the  industry  leopardized  to  that 
extent.  Moreover  if  diroet  assistanoe 
were  granted  fo  anv  on-  pioduce. 
ever--  iron  ore  propnect.  tittle  or  big 
■ivould  erpecf  similar  treatment  Fiic- 
tion  .and  ■  haop  would  result" 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron.  Basic.  Malleable.  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets.  Railroad  Track  Material,  Wrought  Pipe. 
Forgings.  Screws,  Nails,  Bolts,  Nuts.  Rivets. 

Burrs,  Wire  of  All  Kinds,  BloomSk  Billets.  Car¬ 
riage  and  Automobile  Hardware,.  Horse  Shoes, 

White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 

HAMILTON  -  -  -  MONTREAL 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

ST.  JOHxN  -  N.B. 


Gen.  Offices; -211  Mc(;iLL  vSTREET 
MONTREAL 


Thr  of  the  bounty  was*  '"arled  , 

and  in  PlJ.  after  ha'ing  paid  '^ut  , ^inanrla)  deproppYorj 
ilT.tcc.  I'l  in  eptahiiphing  the  '  Mooso  ’Motinfain 


!  t  hv 


PsT  in  TaxPh  nnd  FTchanc'c. 

One  of  the  rc'i.scins  Ai-hy  the  sug- 
fc-p?fed  bounty  1?  fixed  at  "one  rent 
per  unit"  is  th-a*  "on  eyory  ton  of 
iron  ore  imported  and  furnaced  In 
Ontario  Ave  pay  in  taxes  and  ex-  ' 
change  to  another  country  approxim-  ; 
ately  a  like  .amount.  ’  j 

IVliy  Ten  Tears?  j 

Ten  years  If  etipulated  herau.ee  It  | 
i?  belicA-ed  »ha*  before  that  time  the 
iron  ore  ind'istry  in  I  'anada  Avi!!  have 
become  firmly  established 

A  ciauFc  referring  to  seefion  3  of 
the  Mining  Act  claims  that  "to  open 
up  our  iron  mines  foreign  capit,al 
Avil!  probably  he  required,  and  invest- 
ore  naturallv  will  ask  for  a  definite 
and  permanently  clear  understanding, 
that  their  title  ip  .sectire  and  that 
they  AA-'I!  he  permitted  to  ileivelop  any 
and  all  markets  available  " 

All  Now  rioseti  Pewn- 

The  need  of  the  ptudy  of  the  tyon 
ore  situation  is  illustrated  hy  the 
fart  that  "durin.e  the  war  the  Helen 
mine,  the  only  hematite  producing 
propertv  in  Ontario.  Avas  exhati^teii. ; 
and  the  siderite  deposits  at  the  ’Mae-  ! 
pie  were  nearly  exhausted  Tn  the 
follOAving.  the 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat- 

DAir  r  CAPACITY  '.?.700  BARPFLS 
Prefifik.-n  * :  V  ice- Pr  cs  ide  rt  t  .* 

FRA.VK  S  MUrTHEN,  IDI.  n.  HTTCHISON 

director* 

Geo.  V.  Hastings,  Abner  Kingman,  It.  NT.  Bal!antA-ne,  .1,  K.  1^.  Ross, 
iiinrrfde  Bieineiin,  K.  IV.  Reford,  IV.  p,  Allan. 


it  f,-, 

I  nee 


■  The 
hount" 


He 


ster!  iduRtry  had  been  firmlA’ 
lislicd  .ind  to  good  purpoRc  " 


Rtab 


Members  of  Lommlftee. 


PATENTS  ’  el  UP,  6476 

SEARCHES,  APPLICATIONS.  ETC 

TRADE  MARKS 

DESLONELFCGi.STERED  IN ALLCOUNT P I 
TECHNICAL  AND  INDUSTRIAL  RESEARTH 

HANBURY  Aa  BUDDEN 

ADVOCATE.  REG  D  U.  S.  PAT  ATTi'. 
CABLE  _  NO.  10»3 

ADDRESS  Drummond  Blos. 

••BREVET*  •  Montreal 


MINING  STOCKS 


Pnr  i^nT  and  SOhP 
on  Cnmm/.tflon 


POPHAM  Ri  COMPANY 

LIMITED 

Ittff.trment  Brokers 

Members  Montreal  Mining 
Exchange. 

Main  ?l4.a-.il14..)5;n 
120  RT,  JAMES  M.  -  MONTREAL 


..  ....  direct,  Oovernnietit  i  ‘ "  •-....•....u  rtomp<any  closed 

I  o  withdrawn  |dovn.  and  not  one  Canadian  Iron 

[Of  that  the  asRiRtanee  hvimlne  found  it  po.osible  to  Continue 
V’iginally  intended  for  the  ; p  .  ^  With  the  rlns 

s  had  passed  to  the  furnace  7  ..  im  me  eios- 

has  previnuRiy  been  men-i’^’’'  ^  ^90  IMaepic  early  in  1921.  iron 
•ever,  a  Canadian  iron  and  'niininc  in  Canada  ceased,  and  Cana- 
jdtan  furnaces  drew  their  supplies  en- 
|tirr!y  from  foreign  countries” 
roiild  Get  Fiioiicli  from  Onfarl''.  1 
.■\s  for  non  deposits  in  Ontario  it  I 
is  held  that  I  report  is  signed  by  Lloyd 

"When  we  consider  that  even  the  j chairman.  .1  G  Morrow, 
larger  and  more  important  iron  ;  ^’9el  c©  of  Canada,  Geo.  A  Guess, 
ranees  m  the  Hnited  States  had  few  '  H  E  T  Haultain.  Toronto  t'niver- 
surfaec  outeropr.  to  guide  the  pros-  ' •  *^9o.  S  Cowie,  \Igoma  Steel 
peetor  .and  that  their  present  known  | ‘  orporation.  and  R  ,I  Hunt. 

dimensions  have  been  aseertained  - —  - - 

only  iftpi-  many  years  rontiniious  de-  i  ,,  sxrw  _ _ 

velopmcnt  and  the  oxponditme  O-f  ^  DRILLING  pOW>’ 

huge  sums  of  money,  and  then  rea- (  -.HO  I  LET  IT  I  ORT  NORMAN 
lire  Hie  comparatively  .small  amount  |  Edm!onton  —  Travellers  from  the 


The  Financial  Times  rearnes  n 
I  class  of  people  ivho  are  interested 
anil  able  to  buy  iiiTesmient  securi¬ 
ties. 


COA 


F.P.WEAVERCOALCO.. 

UIMITKO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAI. 


eials  say  that  there  is  5.000  horse¬ 
power  unused,  which  would  allow  of 
the  milling  of  about  2,000  tons  daily 
hy  Fnreuplne  Mines  about  the  present 
record, 

Hollinger  is  expected  to  take  near¬ 
ly  all  this  surplus  power. 

ARGDnIuT  SHOWING 
AVERAGE  AROUND  $12 

Cobalt — August  is  expected  to  show 
quite  a  substantial  gold  output  at 
Argonaut  The  mill,  which  has  been 
working  for  the  past  few  weeks,  i.s 

gradually  being  broken  in  though  up  of  work  done  in  Ontario,  if 
to  last  week  the  cyanidation  seetion  ont  that, 
had  not  been  put  into  continuous  ope¬ 
ration. 

The  management  hoped  to  have 
I  this  part  of  the  plant  working  as  well 
i  this  week.  It  has  been  found  that  75 

j  per  cent  of  fhe  gold  content  of  the  wholly  from  the  Itnited  States,  that 
lore  is  reroverable  by  amalgamation.  |  we  foiiiri  if  .Rtern  necessity  demand- 
i  vanldation  is  expected  to  inerease  ed.  produ'-e  from  our  own  deposits 
recovery  to  ninety  odd  per  cent  I  sufficient  ore  to  maintain  our  own 

I’p  until  this  week  the  milling  I  furnace^  m  blast  ’’ 

operations  were  not  continuous.  It  1  The  rtRU  of  depending  on  E  S, 'tions  of  oil  have  been  met  with  at  a 
has  been  found  that  75  tons  a  day  '  .courees  of  iron  ore  is  emphasized  i  depth  of  2,909  feet  and  It  is  expected  i 
can  be  handled,  and  this  is  the  mark  thus:  I  that  before  the  end  of  the  season 

set  by  the  management  for  the  mouth  I  ow vf.i  i.y  intcre*teri  Grotip*.  [definite  results  will  have  been  ob- 
of  August.  Mill  heads  have  been  |  it  .,p,iaro„t  to  those  who  study  j  tained 


D.  L.  &  VI.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrory  Coal  Co.,  Limited 

213  ST.  JAMES  STREET 


app.ir  M.ower  Mackenzie  who  arrived  tn  the 
have  but  touched  the  1  city  roeentiy  hv  the  first  boat  from 
Imarein  of  our  probable  iron  ore  re- j  the  north.  report  that  there  is  a 
!?9urreR  |  strong  pres.stire  of  oil  m  the  diseov- 

;  "It  is  n-ith  some  satic-faetion  we  ,  »rv  weMs  at  Fort  Norman  and  that 
'  asset  t  that,  though  today  f^utario  there  are  promising  indications  tn  the 
iron  o’-e  roquirements  arc  supplied  |  wells  being  drilled  by  the  Imperial 

ion  '  ompany  on  Bear  Island,  which 
has  now  reached  a  depth  of  2,190 
i  fOFt. 


Tn  the  third  well  being  put  down 


hv  the 


same  ronipany  strong  indiea- . 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


running  around  $12  a  Ion,  the  North¬ 
ern  Miner  is  informed. 

•AKE  SHORE'S  PRODI  TTION 

$S04).n0O  IN  SIX  MONTHS, 

“Kirkland  Lake— -The  income  of  fhe 
ake  Shore  Mines  Company  for  the 
six  months  ended  .lune  39.  amounted 
to  close  to  $390,099  made  up  of  pro¬ 
duction  of  $288,971  59,  plus  pxrhance 
premium  and  interest 
This  achievement  was  aceomplish- 
ed  with  a  mill  which  treated  an  aver¬ 
age  of  slightly  over  69  tons  of  ore 
daily.  The  average  yield  of  gold  per  , 
ton  amounted  fo  upward  of  $26.  Lake 


'’nt  (lav  manner,  for  reasons  stated 
in  tins  rhapter  above  referred  to 
Nevf rtheies.c,  one  partictilarlv  well  tn- 
fonn-d  (Intario  operator,  whose  expe- 
rienre  extends  from  the  beginning  of 
ftee]  inanufaoture  in  this  province 
expre.Rsed  to  the  committee  the  con- 
eidere-d  Opinion  that,  todaj*.  there  is 
,  not  half  as  much  free  ore  available  to 

Shore  thereby  oreupying  the  po.sit!on  j  Onnnc  furnaces  a.s  there  was  giv-s 
of  being  the  second  highest  grade  I  years  ago. 
gold  producer  in  Canada,  being  ex-  j 
ceeded  only  by  the  adjoining  Teek-  j  -  The 
Hughes.  fl  comm’itt 


the  situ.aticn.  that  altho'jgh  there  _ _ 

may  h-  e!v>ugh  ore  in  the  I’nifed  ; 

rita'e.  I  ake  Superior  iron  r,anges  to  .  c  r-fti  n  AXTl  STT  ttu  ' 

maintain  production  at  the  present  '  •  >  •  •  AN  »  MLVFR  ENQIIRT  ' 

ratr  f.-.,-  at  least  thirty  and  perhaps  -p,,-  I-mted  gtatos  ' 

f'ftv  v...ava  vet  it  is  so  .awned  and  1  .  ‘  2  ,5*  Stfates  Senate  1  ommis- 

.  ■.ntioq.-.-t  h^■  those  who  require  it  for  Eton  of  Gold  and  Silver  Inquiry  has  ' 

tb-ir  ■ 'vn  f'iruares.  that  a  very  limit-  issued  an  invitation  to  all  silver  pro  ■ 

ahtrr:Xr;io’‘on  ?re  o^^en’^markiV.  the  American  continent  to  = 

i  n.f;  Tt  ifs  n<>i  to  ptatR  ,  PPHO  $(>  3  conferpncR  i 

-  b-Nw  irvnj?  enn  rontinuf^  t'X|to  bp  h^ld  in  Rpno,  \pvada  on  Sen 

requirements,  tn  the  pre-  ,qa3_  ponfp-enre  ' 


Will  Suffer  SevereJy. 

unanimous  opinion  of  this 


■that  our  iron  and  steel 


conferenre 
questions  wil!  be  disrussed  relative 
to  fhe  decrease  in  the  production  of 
silver  and  gold  in  the  United  States 
and  elsewhere,  the  problems  involved 
In  marketing  gold  and  stiver,  and  tie 
effect  of  the  decrease  in  production 
upon  commerce,  industry,  exchange 
and  commodity  prices  "The  confer¬ 
ence  is  designed  fo  aid  the  tiimmis- 
sion  In  preparing  a  report  to  Con¬ 
gress.  due  on  .January  Ist,  1924. 


Northern  Electric  Company 


LIMITED 


Afanufacfiiring:  TELEPHONES.  WIRES  AND  CABLES 

- - FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 


Distributing: 


ALL  LINES 
SUPPLIES 


OF  ELECTRICAL 


Pkint  and  General  Offices; 

121  Shearer  Street  -  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Winnipeg  Calgary  Vancouver 


Halifax  CJttawa  Hamilton  Ixjndon 


I 
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The  Laurentide  Company 


Limited 

GRAND’MERE, 


QUE. 


Manufacturers  of 

t 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAM  i-'Arrt  ni>ti  all  ohaiji^  or  mil  i  ollouim.  noAnii'«: 

(HII’HOAKl)  MA^SHOVaO  V \1  I  IMif*  lU) \IM» 

SlUAM  BOAHI*  nOOlH’l  1,1*  BOAIil)  <  O.M  XI.M  K  BO  Vltb 
nUlIL  TAIEM  lOAItD  BOAKD  A>D  sm  LVLllTS 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Quc. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Sciincurs  Street,  Montreal 


A  Paper  Exchange.  I| 

New  ^’ork — According  to  ; 
thfi  P  aper  Trade  Journal,  cor-  j' 
lain  proininenf  members  of  ihc 
paper  industry  arc  planning  to 
cstablislr  a  paper  excliange. 
similar  to  the  New  'l  ork  Col-  j 
Ion  I'.-xchangc.  according  to  i 
persistent  rumors  which  have  ' 
been  circulating  throughout 
the  trade  during  the  past  week. 

7  he  v  arious  grades  I'f  paper  i 
would  be  bought  and  sold  on 
the  floor  and  prices  would  be 
chalked  up  on  a  board  in  much 
the  same  manner  that  they 
now  arc  in  the  Stock  I'x- 
change 

Comment  on  the  scheme  is 
diverse.  Those  who  look  upon  ' 
it  with  favor  claim  that  it  is  as 
practical  to  trade,  on  the  floor 
-of  ail  exchange  in  paper  as  it 
is  in  butter,  eggs,  coffee,  cot¬ 
ton  or  grain. 


Premier  Taschereau’s  Attack 
Checked  Move  for  Embargo 

Opposition  on  Behalf  of  Settlers  and  Charge  of  Violation  of  Pro¬ 
vincial  Autonomy  Powerful  Factors  —  Expcctive  Elxport  Duty 
as  Alternative,  Almost  Equally  as  Effective.  I 


Abitibi  Power  &  Paper 
^  Co.,  Limited 


IVIONTREAL. 


The  aii.ifU  of  Hon.  I. 


!  eoir.s  .inv  furl  tier." 


He  went  oil  s; 


reiui.  K.t'..  rit'iuiipr  of  Quebec,  on  t!ic  follows: 
proposed  cnhHruo  on  pntpwood  n.  a  .V! 

political  iiKoting.  has  funiishori 


political  iiKoting.  has  funiishori  •'-'u  i.oni'-i-  couin  wa.s.  rhr 
'  .1  •  i  ,  I’liomlil  inrliistric.s  to  (Jurlifo  to 

sonictJima  intic  short  of  a  sousiilion  iiio  pi ..|,ii,iti<.n  of  pulp  wood  cut  on 

■"  I”’''’  »"'>  I’-' . >he  nu.m,-, 

main,  it  had  been  taken  for  cranleri  c.i irfullv  i.j  con.sidei  ibe  position  br- 

T.  .  •  r  .  ..  f  'l'o  Koins:  tiny  fiutlier.  it  i.s  wril 

that  the  I  ieniiei  of  Qtlebei-  would  t.nro,  n  that  our  cotonists  llvi-  foi-  tbej 

give  libs  support  to  the  1001.0^1,1.  par-  f''"'  nw.ntbs.  and  often  for  the  I 

^  I  r  ••  f  «  fir.^l  yr-.iv.  on  ilir*  ff  wood  ■  I 

t icMlii ri>'  Rb  the  Prnv.liico  nl  Qiiohrc'  <  til  «'ii  loiy.  Tbry  mnxt 

,  J  ,  e:  4  4  *111  AV'>t*d.  ,*nul  It  is  tlio  u  itb  i 

had  been  the  first  to  estaldisb  an  0111-  larmcs.  .\  .-..lonist  .  nnnoi  set  = 

I  biirpo  on  the  exiiort  of  piilpwood  cut  ‘  r.'p  at  one-.-  The  wood  is  lo're.ssary 

*  t'»  liiMi,  nnd.  t  '‘foi  A.  tn*!*'  in'isi  b*' - 

on  (’voun  Ifinvls.  in  I’ffr.iainfcnt.  a  luailv^'t  ft*i  ii.  '  1 1,- 

when  tilt'  Ciiso  Ciinio  ui*.  llirrt'  liad  i  I’rH-r  of  Uooil  '•m-r  <0  l  ull, 

born  NOlViO  nhjodion  raised  an  brlialf  j  ‘‘Tht  A  I»;i'  o  brnn  muKnif^  c-'Od  t 


NEWFOUNDLAND 
ENTERPRISE  HAS 
NEW  FINANCING 


when  tilt'  ciisr  canio  n|c  iiina'  had  i  VrUr  of  Uoo#i  ••iirr  lo  r«ii. 

born  sotViO  otijrction  raist'il  an  behalf  ■  'I'Ih-a  i»a'  o  brrn  maKm;.:  i 

tnt>iu'>.  ejiprrtMllv  >'t  bitt*  \ears.  b\  ibo 

of  the  Quebec  srtth'r  to  the  (nibar;;o.  s«l*'  itr-iifo  wotui  tiM  \  .  ni  i.n 
as  likely  to  cut  off  an  assure.l  .nar- 1  V.';;ra.‘■^,!^,m'' Isu!.,!- 

]\et  for  the  pulI)^^oo<l  tluit  furnished  l.^is  find  an-tthrr  niHiKiM  that  \s  ro- i 
liim  the  onlv  lertain  nienih;  of  liveli-  nmnevnlivr  a.s  Ihr  Anu'iunn  marlvri?, 
in„,i  ,„o 

hi>  lailfi.  On  the  other  hand,  ll  \'as  and  wbn  ti  thr>  nm.*^!  t  in  an<I  : 

intininiA'd  in  vaidins  /in.iiit'rs  tlint.  frd.  r  t"  u>«-  wliil*'  awaiitni; 

some  .special  provision  wotibi  I"' j  I,',;, 

lUaUo  lo  coftcr  the  settier,  b,>foie  so, mu  .m,  fmllier.  If  llie 

lull  that  tllC  clllbiuso  was  I  'mei-ii  an  marl..',  ..s  ylo.scil  w  li.it  w  ill  I 


tikelv  to  <■(!  into  effect  Tlie  Pro-  ''■''nn''n  i"  ttie  p.-.i  r  of  \voo,l  Tlmi  t.- 

I.Kel;,  to  ,,<)  into  eil<<l.  lit,  I  t  ,.„„sidrr,.tioM  nnlv  tl.e  (-.-.n.iniaM 

niic:  s  ob.tection  was  two-foul,  app.y-  .mivUet  «  ill  i..  op..,,  fo.  il.o  .■,.|,,nisi. 
ns  not  only  to  the  coloni.ts,  but  to  .■mil^w  ill  tie  .,  set  ilie  i.  ilir,  now 
aliat  be  deciared  to  1,,'  au  iufriiiRe-  n'?' J"' 

„  „  .  ,  ,  Iliat  I  lie  pi,...  of  Wood  ...  I,\ril  in  the' 

melil  of  rrovineial  auton.Tiny,  The  \niei  l.-Hn  mi,ri..'t.  «  i.or.  .1  i.-  m  si  '  ai 

latter  point  he  dtuill  with  as  follows:  •ieninml.  11  loi.u  l,rrn  -Ii.d  in  stone 

onai'tcr.<  le.'rnt  I  \ ."  ronl.noiol  tin-  I*.e- 
in  Iniei'.  •'tlial  tl.e  .iiilynso  w.oild  no,  ;if- 


_  ‘-N'O  m.TlIci  wlial  so\/-,imirMt  in  iniec.  •'tlial  tl)e,„itynso 

,iowar  at  OiUiua  :h<if  is  ..i.a  ilonn  f,'<i  thi-  wood  .o,  l>y  , 

ArniStrOng-WhilwO>'lh  Proiect  t""\inic  l.as  w.m.d  and  f.-,iin.r.  I, It  Ili<Mi  m'al. 

J  ,  ,  «*  ,  " alwHVs  want,  and  llial  is  Us  pi  o-  lion,  loit  <an  11..'  .ml. 

rinaiiced  on  London  Market  \in<  ial  antomonv  Itas  It.e  l  od.-ial  n|>on  one  class  of  ow  ne 
_ AA  1  I  J  t  I ’.overnincnl  the  1  ik)u  to  s:i>  t,'  an  in-  nnotliei-  (lass  ..f  nei  s 

— Second  l.ssue  Marketed  Sue-  dividual  m  f.meue,  :  •  we  ,o..i,,hit  v....  ,i,.r.st-..  ir  n,,'  "n.iV 

cessfuily  —  For  $2,000,000  fion.  s.mlinu  vour  ood  aw.-ivV”  einm  colonist  .  .in.l  fain. 


■  ne  1  iimt:  iho  . . .  ...ji  i,y  , 

tiled  and  f.Tiinir.  i.et  ili<ni  tn.-il.. 
s  Us  pio-|  tion.  Init  can  tl.e  cmliai 
'  I  'cdcuill  niton  one  class  of  ow  ne, 


Mortgage  Debenture  Stock  of 
Newfoundland  Power  &  Paper 
Co. 


"The  I'cdc'iil  Ii  ovcinni' 
nslit  1,,  put  ,"T  an  ,  \poi 
mat  e\ ,11  nctl.c  1  iirohihj 
is  inall.i  of  Ica.ic  ..tui 


wood  awa.t  V  eiiiiu  colonist  ;  .ind  f.iimci 

i  ovcinni'iit  lias  a  not  mean  snett  demand- 
an  c\poit  las.  and  f..r  w.iod  foi-  ,  lie  .Vine-, 
1  lu-ohihil  n Ttiat  tl.at  thes-  would  ilcnnde 
adc  and  cominei,  e.  of  all  tlie  wood  Ilicio  in 


I'ifilU  I.,  piohildt  .'Wnei-s  1  |,i,i  iinit  ,|ucsUi,n  a1.« 


lie  nvide  Ijl, 
and  not  on  ‘ 

I  |ea\  c  1  tia  1 

a  mild  I  liat  '  7 
■  Ip  ill  tlicni 
a  n  ina  i  I.eU  .is 
■lieu  fainis  If 
■la. I  I  or.ic,  -,. 


ff  woiMi  fi'i'jM  .'•‘tlhnji  tbriv  i*t  > 

whfro  ihr\  Avi>h>  Th<'  l’n\y  tN.tinril 
(ll'DIU  tlu*  I  fiin|ti|'.  Hlircai!  i»l  i'lu*  tiorirjrtl  that  tin  IMirral  <  i  t  •  \  t  nnu-n  t  I.VpOli  J’llX  .Sri^lIlK  l,ikc|\  \nyy, 

IfiMiiiiiil  liiiMS,)  pi  im,  .-UK  *■  ih»i  Ka.-  ;t  m;t  11  r ,  , .  f  pro  -  .urnoral  Itoliof  noAv  »M  pulp 

I.iMKloti  TllC  -eionij  financial  i;s-|l"'ity  and  c-\il  villus  Would  Ibis  and  iiaper  ,  hcles  seem,  to  iic'iirst 
sue  on  the  lli  .-  .-ii  m;,i  kct  in  ci.niicc- '  Hvii'V^Kn'ir.' ''TiIeVno.M  mill's  Vsao  uf  all  ibai  tlierc -s  no  imss  tchu  of 
I'on  w-itb  the  Vnnstricv.  Whiiw.vlh  I- teds  I'’*'  t-nv  ernnjctit  unl.l  the 

^  I  sevioii.si.t  lo  ...nsidci  11  fioin  all  a--  report  of  the  special  <',Mnmiss|„n. 

te-.-prise  in  Newf.iiindlaiul  lias  been  pe.  ts  ^  likely  to  be  appointed  tliit, 

nuuic.  It  was  for  X H.'iOii.iifiu.  .Tfo  per  tincateiKd.'  *  s'a'i!!  '  '.u.  ” '"Ta.lldi'ci-.'.ml'  sliall  have  fieiui  reeeiicil  .ind 

cent.  ninrl;:a.:e  dcbenliire  stock  in  i  “s  t  Im  i  i*  y,  ns  fod  f,  .r  1  In;  .Vinni-  caiclnilv  considered.  I.ven  then  it 
,  „  :  cans  to  esiatdisli  iti.  ir  fa,  i,.i  le.s  c|,, sc  jy  lielieved  the  lluiit  of  leRislalion 

be  Newtoundla.ul  IViwer  and  Paper  "f '“J Tor  the  time,  at  least,  will  he  an  ex- 

onipan.'.  .ll  the  p’ icc  of  TI.'S  o  Pt-'  lioi-l  t.,x  on  )iiilpw,n,d,  sav,  of  S"  a 

irent.,  L-'.Mug  a  flat  yield  of  xr,  11s,  MarUH  I  „r  |h,,  .Sndl,,,-.  ,,o,,  ,,o;,.„„.nnc  tho  ov. 


Otlava  friend.  |, 


I,  I'Mleral  <  lot  Cl  nnicnt  l.vporl  |||\  .Sccins  l.ikclv  Niin. 

>  fis  III,  )Oi,e  of  liens-  I  , 

ll  was  a  niattci  of  pro- i  ‘ .ueiicral  belief  now  m  pulp 
1  lisiliis  Would  tins  and  luiper  circles  seem-,  to  iic’iirst 
neV  ncs't'mli  i's s,'i  i?,ns  'l"'rc  .-s  no  p(iss!i.!ii,  of 

l,'”',',i'i',' '  irtV.’iiwi  '  fi' i'.m’Ils  ‘''fl't"’  Ibe  tlnvernnjcnt  unf.l  the 
insider  ll  fiiiin  aU  a--  report  of  ilte  special  commission. 

,  ,  ,  ,  ,  HhP  is  likelv  to  be  appointed  tliit, 

a'i!l  '  Ml  ”  'Ta.-ildi'crca'il'  sliall  have  fiei'ii  reeeiicd  .in, I 

as  K'iod  f,.r  till,  .Vnioi-  carcfiiil.v  considered.  I'.ven  iben  it 


lor  the  time,  at  least,  will  he  an  ex- 
|iorl  lax  on  (iiilpwood.  sa.v,  of  S"  a 
(Old.  that  would  disconiaRe  the  ex 


J.  U.  O.  KLHltY 
rrc.ldcnt 


UAvin  I'.  uuhi;htso> 
(icncral  .ilaiia'irr 


TH.AS.  l;.  VV  III  !  I  I,' 

M'crclarj  -Tri'aMU-ivr 


rent..  L-iung  a  flat  yield  of  X,',  11s  MarUH  I  „r  |h..  .Sedl,.,-.  disemnage  thc'  i  x 

i'll,  iici  .glhu  The  I, ink  of  l.nglain!  jn  dralina  with  Ihc  iiosition  of  the  port  ami  gradiialH'  result  in  lorc- 

lecf  ivcil  tile  applications,  and  the  •lottler,  vvhieh  h.vs  a  wv  dc  In'arini;  in  in';  a  inimhcr  of  the  .\meric;in  mills 

princnpal  and^  intere.si  are  kuaiiin-  g,i,,tip,.  Province.  Mr.  Tascheri'ati  ad-  to  imwe  over  to  Canada  and  mann- 

teed  h.v  the  (lovernment  of  the  (  oi-  ^  j.^ci  "onr  friends  at  Ottawa  eaie-  factnie  pulp  and  paper  in  this  conn-! 

oiiv  (jf  Newfoundland.  fully  to  (oiisider  the  position  licfore  tty. 


teed  h.v  the  ('lOvernment  of  the  Co 
oiiv  (jf  Newfoundland. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  YariisS 


GONSOIIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


.\1piarlcil  llivesldi-s. 

This  was  a  luoie  allr:rcli\e  issue, 
front  tin  ip\(*stn:''s  point  of  vitwv. 
than  tlie  one  offered  a  wi'ek  b(‘foi' 

■  The  prc.iotis  i-ss.ic.  c  iar.Mitocd  l>y 
the  Pi  lish  (lovernment  under  Ihc 
Tiiidc  Pa(;!iltes  .\it,  c:iitird  1'^.  ii(,i 
rent,  iiuetest,  v.a;.  clfeicd  at  fi.'i.  and 
nave  a  reiurii  id  LI  11s.  hd  ,  without 
jaliowanee  for  redempliou.  Witliilicsi 
■twd  is.suf"  a;  1,111,11,11011  Ml  .  liiis  ba-- 
!  been  r.iised  on  'be  rtritisli  money 
hnarki'I  for  links  .New  buindlaiid  enl.u 
i  pr.'.se. 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LI.MITED 

J  Manufacturers  of 

\  Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

_  '  -- 

Lumber  >  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
IMants  at  V\  oodtibre,  B.C.  Swansea 
Bay,  B.C.,  Port  Alice,  B.C. 


Belgo-Canadian  Paper  Company 

- LIMITCl) - 

A. 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MII.I.S  .M 

sn  \n  INJCAN  I  ALi.s,  (ji  i:. 


CONVERT  STRAW 


Pulp-Paper  Market 


I  lusti.  I  u  I  ni  Lii  Tile  (bniand  lor  newsprint  con-  ' 
. —  jtiniM'i,  to  eiiiial  tin'  capacily  of  the! 

Nil-  I  redefic  Keeker  hetuilv  lii(ere>|- i  (  aiiadian  mills.  W  liilc  tliOK  i.s  :i 


j  ;  |(lr;ientnre  Mock.  !■'  sci-nred  b>' 

■  !  ;  trust  deni  in  fav'vr  of  the  l.aw  Hi 
7i(iilure  ( 'orimration,  lamited,  ( 
'  I.ordon.  as  trustee,--,  iniistitutius 


iiiliesi  *'•  I  x|(eriiiieii|s— W  ill  t  isil  sli^ihi  droppm;;  olf  in  tlie  eonsump- 

15  ba^  I’niirie  I’rov  iiicev,  lion  duriiic  the  summer  moiitbs  lol 

money  (I  , .,,111  the  I.oiidiiii  Kiireiiit  of  tile  Ktwins  seasonal  contlilions.  there  is 
‘  I  I  inaiieiiil  l  imes.)  no  .slaekeiiiim  ol  shipnieuis  lo  iho 

I  London  .-<ir  I  iederck  linker,  of  luiblisheis.  foi  it  is  the  yein'i,**  ex-; 

London,  w  tiose  lai  ^e  inieiest;;  in  ,  ,  ,, 

naane  Canadian  m,,„  and  naper  enterprises  H"’  comm.;  i- all  willj 

In  ri  are  well  known,  will  have  arrivi  d  in  I  *'<'1  a  smaller,  hut  an  increased' 
w  Dn  Canada,  He  vv'L  st'i.v  three  montlis  |  n'it.-nin|ilion  of  papei.  siirnassin; 
(1.  ol  ill  Hie  Iiotuinion.  Uml  of  tlie  m  w  record  .--cl  u|i  for  ilie 

ins  a  •■'ll  I  re  n  1  i(  I:  Hecker's  lii  e-cnt  ,1,,^,  i,  ..r  . 


I  iillnivv  •  \  IxiiiiN,  London,  w  ttose  lai  ^e  iniciest;;  in 

second  issue,  of  "H"  irortsane  *  aiiadian  nii-i))  am!  iiaiier  enterprises 


i.oroon.  as  irusieew  irinsinutins  ai  .-o  inniin,  Hecker's  r'lf'etH  |  |  j.-.s,  „jy  p  ,  „f  |  he  |.r('senl  v  e.i  r. 

.  poeific  eliarKC  op  the  vvhob'  of  the 'visit  to  Canada  is  ot  peculiar  si,;ntft-  ' 

freehold  and  bmsebold  properties  eann  and  may  have  fat-ieaen.n;  1  '  I’"''' 

of  the  enni-panv.  aii'l  ;i  floatinp  enmomie  effeets  IL  is  to  invesli  eontlniie;,  tirin  with  sii:  ,:.i  ,  i ions 

eharte  on  the  riMiiainder  -o'  the  un-;pate  the  possibilities  of  bnildinp  up  lieard  here  and  llmie  nf  ,i  pn;,  ilde 
(lertak.'nt  and  assets  of  ibe  company 'a  hip  business  m  the  eonvorsion  of  merea;-,,  in  pi  ice  for  iicM  m  ;., 
for  Ib(  time  belli!:,  both  r'e-enl  and  Caii.sdian  .straw  fibre  into  iiaiter  .n-r, ,  ,■,,,,  ,,| 

ftirnre.  inelndir,';  unea'lel  capital,  pulp,  and  will  vi.sit  Hie  I'raiiic  Pro-  ,  ,  ,  ■  . 

sub.iei  I  only  to  the  luevionslv  i:  v  inees  in  (  oniiei  tuin  tin n  w.ilh  liig  eimimlwoo  l  |iulp  d'Mhipiii;  ow  in,!; 
sued  ".V"  moiipa:e  defientpre  ,,-toek  ;eHle  exi>i  riui(  nl  -  aie  to  b<  made  I  Ic  low  watir  later  on  Ihi  inonili  or 
and  ranking  immedfa'i  ly  theia  nfter.  .'Hoii!;  tlj:  iim  a'  tiie  ('(imiianv  si  n-xl  htis  held  the  marki'  t '  '  .c  linn. 

Has  .Sinkiiiif  I  uml.  .paper  iniPs  at  Noiihllirt,  U*nl.l.n.;-i  i  an.njiaii  ■  xporier:  ol  nok  and 

'•ccl,  '  wriiiiip  iiaiiers  such  a  ■  a.,-  iii.iiiufae- 

'I'he  sl.oi  k.  which  is  In  multiples  of  Prioi  to  liis  d  paitiire  for  ( 'aii.-ida ,  i  tureil  b.v  tip-  Ilouaiil  LinPli  Pajier 
£ino  sterling,  w  !I  he  repayable  bv  ,sir  Frede  nk  linker  said  Dial  the  and  FidVincial  I'apir  V|il|,.  have  ju- 
niealis  of  a  sitikltlp  fund  eonimeueiiip  l  t w o-fnld  impoi  iapee  of  the  ex pei  i -  j  creased  '..leatlv,  eliP  ilv  In  ,\u. Italia 
in  If'l’H  and  ealeulaled  to  redeem  the  nidif,  o,  1,1.  ina'h  at  .Non  hi  leel  ;  a  ltd  New  /aalaiid  Loi  tin  liii-t  si.x 
whole  of  the  sloel;  on  or  nefon-  .lul>  j  should  not  e-eaiK  th',  attent.'on  of  j  nKinlh:  ol  tlie.vca,  .\u  1  ali.i  look  1.- 
Ll.  I'M!!  Ilio.'e  1  lit eie.-l.  ,|  'i  tin  lielitieratioTH  !  S'i,':.:iii|i  ||i.  .  a"  i  onip:ii:o  villi  IliT.'JPP 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

(ieneral  (.’ontractnrs  \ 

niH.l>IN(;.S,  CANALS,  DOCKS, 

POWER  DEVI  LOPMIM' 

llt  atl  Omco:  M CENTRICAL 


OT  A  AW  A 


Brunch  Offices: 
IIIOKOED 


\  IC  lOlU  A 


Bomhardin^  Mr.  Robert 


w  hole  of  th 
1.1,  I'M!! 


i-Ioel;  op  or  before  .lulv 


i,f  that  rout., I  - 1 
•aid.  “will  be  I 


The  pet  preeerd,  of  this  tsstm  wL't  |,|-  n,,.  ,.(,|,i', p |iiipeii,i|  fb  onomie  j  last  yi 
b.e  ('.xpenderl  ptimariiv  on  the  works  Confereipi 

to  be  earrird  out  in  New  loundlal'd  :  "Viin  h  of  1)11  i|me  of  that  eont  'i  - 
an'l  for  tbr  general  purpo.ses  of  tlie  j  I'lf  ,!,  ,|,k  •'will  be 

(ompanv.  Tlie  iifoeeeris  of  the  pi'e- ,  occupied  in  di'.iTinc  hove  lie,.t  to  use 
vioiis  Issue  ol  niortuaae  dehen  |,|j|  f,,.  Imperial  resoiirees, 

lure  stock  IS  bo'ni  iipplied  primarily  pnrtieularlv  if  i'':aid  to  dev clo|>iiti; 
ill  the  iflireliaisc  of  pi.int.  machinei-v  t<  j  riioi  ir  ••  at  pi  e,en1  iiupeo- 

aiiri  malet  ials  matiufactu:  ed  in  the  pior!,  in  ,\u-.t  1  a  a-.)a,  .\t  :•  ea  and  Can 
rnitC'd  Kinp'loDt-  ada.  'I  hi  la -1  .i.mned  I lomini'jn  alone 


land  lo;e  Ironi  tl7.k"'i  to  7:::!,"oo  lb:,,  llp^laiid  I  l.v  d  1  o  I  Ib  el  1  n  t 


I  riNnriN  TnArilNfl  'Onlv  one-si--,!|  ■  nnijei  cultivation.  |  Low  a  1  <  o.  w  hn-h  w  a:;  enlMi  l.v  ow  lo^i 

LUIlWIl  I  Ilfll/IIIM  "A  rtrikin about  the  millions  I  Vaprmiver.  (In  tljeii  W.1V  to  at-  |  |,o  Mont  1 1  a  I  Tr.a  III  wa.v ;,  X  I'omr 

1  ^ir’lll  DADm  canad'au  a,  ve  wbi'b  are  'being  ^  tend  the  annual  up  eiins  'd  the  Na-  (o.  Ii.ivin.;  a  v.ilin-  troin  jour  own 

NtW  rAltK  uUllLlu  f'"'"!''''  "'"’‘''I  ♦’"Tl'il  Amencau  tainii.er  Wbole.-a !- ,  P" '  aba  e  ol  .y!7;,ooo.  now  repre 

I  llb.fW  I  n  bll  ''of  tiipii-  annual  yield  "•' !  or-;’  A', social!  ui  in  .Seattle  a  lar-e  '''  ''-PHaiion  i;  lenal. 

!  - -  \y  D  lU'Of'hic^:  uttorrvrry  :  in  d  <  onJii;iii\  id  wIidIi 

Mil*  f  oiMiuii  UiirPHH  IIm'  ihnrve.-t'ii  .'-'ly  'minied.  If.bow- !  "'‘’’fefHntt  o'  dealers  fromllie  le  '''■  share:;  of  <  iiu:i  I  v:ilui  toil  (iwii  ni:iy 
‘  I  iliiilicilil  rimes,)  Ccer.  the  I'pei  'ueiits  to  b('  earried  j  *  ililed  St.ates.  was  n,.  j.<,,;||ei|  tor  oii<  dolhi  1  i  :o  h  or  ol  In  i' 

London  Di'aliim:-  have  been  speel- ,  n„i  j),  K.  ri  .at'  -c  suetesslulon  Hie  ;  While  ex-  ,  onsidi  1  a  I  ions  of  evui  lesser  value" 

allv  allowed  bv  the  London  Stock  i;x-  bic  se;tb  t-st’.e.v  hav  e  been  n''  n  i •'*'Hie  Moulie;il  Iramwmy;, 

ehaiiLM-  (ommiIt.ee  in  Hie  .Newfound-  Franee.  it  :L.  m  Hie  future,  be  a'  f  ’  ^  A  I’ow.r  (  ompan.v  owned  Ibe  w  liole 

land  I'ower  ft-  Paper  Comptiny.  I.td  .  pracfleabb  Hi'.i,--  :o  buy  all  th"  straw  j tn'  'a'Ci  ic  ‘C  Power 

£  ".iimi.fion  .Ilf;  iK-r  cent  "A"  mortKane  '  ffop,  the  laan's  .'Uid  to  turn  it  info:',’''  , 'f.  y,’  ihc  depl.-  (omit.atiy.  will  .Mr.  Hoberl  place  bc- 

'  debenture  stock,  suaiatileed  by  the  I  ,,„ip  j„  tlx  Pra  rie  i  I’rov  inees  for  |  ^  hepica  t  .111  ter  at  eas  of  the  ,f„,  |„,.|nbc.'.-;  ol  tins  Compati.v. 

Hritisb  overnment,  and  £ I'.ijnP.fHMi  [bfliichei  5. .id's  -!  paper.  southern  .and  eastern  i'H'H’,'',  they  ,1,,,  ,.,.rl il ici  (-(ijiie.'. 

51  per  cent  “K  "  nmrt^ane  debenture  ..K  .n  nntl,  v.  e  have  hero  the  seed-  '7', 7.'  Ht.  n  ,m  tlmir  alien  ton  to  „f  ,„n  ,.,„olution  auHiori/.in;  the 

istJek  guaranteed  by  the  Newfound-  n,,.  V,!  s  .isant.e  new  uvd.i.Mry,  PcHHon  lot  the  legislation  of  Ihll’ 

'  and  :(0-crnmen..  The.se  two  tssue.s  / w  J,h  vi  *’• ’"  ’  ^''0,  ,  "7','  .  ,  nn'l  of  the  re.solnlion  nnthorizin';  Hie 

i  w  mT  rocentlv  made  on  the  Kritish  !  J  pke  employment  ^  ^'Hd  that  wi  b  the  w orx^erfnl  rnmH-  -j.,  Fleclrn'  ^ 

!  monev  inarkt  l.  Of  the  fir.st  issue,  (tl^sands  pulP  and  paper  makers,  j  ‘  ,n!,'.'  ''o"''''  '  ompany  to  the  .Montreal  I’nb- 

•T  t'v  per  <  ent  deitentnre  stock.  77  '  :  t/  c  ,  Luer  attraction  to  in-  77/  c  ..u  n  ’ ; 

ip..r  cent  was  left  in  the  hands  of  the  7n  ,i.  ■  '  imarants."  .Sir  Frederick  ^  /'""j' 

■nnderwriters.  In  the  second  i.s.sne.i'7J‘  .'ICP  it  "ill  ,io  more  than  7^  7  ‘ ,  .  ,  ,  ’  1”  /o'  orporatmns  Oina-orsask- 

,"B  ' .at^  !)(M- rent  d(.benturpt()ck,  tint  ,^31-  1-.;!  hruiT  nearer  that  ideal  '  ^•/,/777I,HMn^mv■in5  wiaeli  b.  -i"’7M'.’‘  Will  ‘.Mis  'it’Xrt  also' place 

,  issue  was  oversuhsrnbed  by  the  pub-  ,Ht  ■:  ui^on  n:;  KriUsb  hmpi-c.’  have  (  ome  :  ,„.fnr(.  the  mccl.im  the  indenture 

'  *7.  f  ,  1  V  •  11  .  11  .  '  end.  '  vv:i!  thr  openitis  state-  ndween  Hie  Montreal  I’nblic  Scrv  ici' 

F  I  'IiT''  7'*^  1 '  '/  *^*"'1  )  I  (  \|(UOI  HHv  .'IH  Hlt,AX  ment  of  ('has.  Hill,  of  th*  Sonilurn  i  (.iporatioii  and  said  Intervening 

ed  by  he  London  Mock  hxehantre  ;  >•  Sales  (  orporation.  He  said  that  ,  on  pi.nv  and  Messrs,  lien.'-  T.  I.e- 

e  onimittro  in  the  Oovernmenf  of'  ,  . .  ...u.  v...,i  .....h,....  ,  ...  ...  .  ..  n  -  1 . -  ....  1 


ada.  'l  b*  !;i -1 -i.aiixd  I lominion  alone 
I  poi^ses'ies  ,1  ,|,.'| 'III'I  a<  r(  s  of  bind 
!  stiitah!',  bn  'a'tfin;.  "1  w  hlclt  ;is  ye!  ] 


iinijei  eiiltlvation. 

I  aboiit  the  million  = 


wbi'b  are  'be!ng|t<nd  the  annual  uneiins  of  the  N.i-  (  o  .  Ii.i 
tieally  the  w  hole  I  finpa ]  Ameri'iati  Lumber  \\  bide.-:i !- .  P"  1 ’  ha 


,,'i‘  .iiinual  yield  ot 
r  prodix  I :  alter  every 
•  ;(  ly  burned.  If,  liow- 
I  'uents  to  b('  earried 
r  a:  suetesslul  on  Hie 
’,e\  have  been  In 
,  ill  tbe  future,  be  a 
:o  biiv-  all  the  straw 
;  .'uid  to  turn  it  into 


lid  l  oi  till  lirsl  si.x  1  (  (iiilinueil  frniii  Pimc  !t.)  aiy  to  l.orrow  for  it:-  own  c()r|iorale 

rea,  .\u  t  uli.,  i„„k  1.-  no  sha  1  e;  i  11  Ibe  .Vlunlrea!  FiiblP  .-<,1  IP'”! .  'alf'l  in  said  indeiilure" 

roiupai :  V  nil  hM.'jnu  vice  (  01  poralioii  a-  ;i  ixw  (ornora-j  ''il  II. im-  those  Ivvo  indenHin  :i 

.lilb-  (  Vpori-  lo  Now  /c.i  IIIII,,  MlKb-r  Hn-  name  ol  Iplebi  e  .New  i"'  -'''h  ”’"1  i'-'sl  of  .Inly.  PH'’, 

t  I7.k"n  lo  7:::!,"on  lb:,,  |•;n5la  ml  1 1  v  d  1  n- I  ib  el  1  le  <  orpoi  a  I  ion r‘.p"tiv.-P.  ever  been  camdled" 
(211  Ifoes  mil  Ijiis  Hill  aiillioii/,c  '7Si  Aill  'Ir.  Hoberl  please  ex 

KIM  M  1  Hie  Hi  I  eelol:.  of  Hii.s  pew  1  oiiipaiiv'  jpiam  wliv,  .illii  IJie  .ill,.imi  shale 

A  MQ  Tlj  III  j.f  uc,  lor  am  (  onsniel  .iHoil  llie.v  p'ml  Hi'  SL.on.nno  Hi.lids  were  :  o 

■IlfU  I  U  IP, IV  ;ee  fit,  .-IS  fully  li.ild  tip.  .baic;.  pledm  d  a  ml  .1  s.  Iclie.l ,  lo'  nevet 

_  _  tt"'  Indder;;  wlielcor  will  mil  be  in  iHolei-'-  eiilei'd  S I  ,.,Il ,  .0 1 ,,  ,,|  llie:i 

D  I  iin  II  ponsilib  lo  Hie  ('oiiip:in>  ..'aim-  (  .iiiadi.iii  Liclil  A-  Power  1  o. 

U,  U«  flUUII  nr'  It:,  'eicdiioi;  III  n  -peel  of  ;.m  ll  '  Hnmis  ami  llies(>  . .  Sliare:;or 

'  li;,i,.  ■>  Hp  .■.line  ( 'omp.! ii.v 's  .'■Hoik  in  Ihe 

emivci-  Ki)re.)iii  (ll  I  lie  m'  ,'”’.  Mr.  '  ’’i  Ilm  It.ilapee  .Slicel  ol  Ibe 

leiiil  I  lines  I  Holieil,  that  Hie  .baraana.v  Fleeirie  a  j.Moinnal  Ir.ipiways  k-  I’ower  (  o, 

I  kIih'Ii  cDlirf  I\  nv\  iD'^i  iIdUmI  J/ikI.  LtJJ,  v  lii'li  lir*  «lr 

Hn  tljeli  W.1V  to  at-  Miiptiial  Tr.illiwa.v:,  -V  I 'on  er  '  "l■’'ed  aimiii;!  I  1  he  -  ha  1  elinlders.  a 

(1  tm  dins  of  the  Na-  (  o.  Ii.ivina  a  v.ilm-  Iroin  join  own  -till  bebuiuni!:  1*1  this  <  opipam 
IP  lumber  Whole  -ll-  pureba  .  d  .e!7.',,nnn.  now  n  pre  Will  Mr.  KoIm  rl  kimlly  1 

"  a,. lit;  If  Mill,  l(  5islali(i|i  1;  lenal.  Pl,’i”  hi>w  it  bappeiis  llial  Hie  Mont 

n  in  .Seattle  a  lar^e  ^  .lia,,..;  j,,  (  r,inp:iiij  in  wliieli,"'!H  I'ramw  .i;  .  X  Power  to.,  wliieli 

lealers  from  Hm  lead-  -f, ^  ,,f  ,  ,,ii;i  |  m  hp  loll  (iwn  may  ’■  ■'  boldine  i  oinpaiiy.  Iiavinu  ex 


AMERICANS  TO 
TAKE  B.  C.  WOOD 


(Front  the  )  tiiieinivcr  Kiire.aii  of  I  In 
I'iiiKiieiiil  limes.) 


ers’  Adiociai!  n  in  .Seattli-  a  lar^e 
deleeatinn  o'  dealers  from  Hie  lead- 
iiir.  centre.'’  of  ibe  Fntird  States,  was 
in  Vaneoiiver  this  week.  While  e,\- 


be  i.sMii'd  tor  oil*  (loll:i  1 


pres.uiiiK  Ilnur  rieij^lit  with  tbe  nian- 


\\  bile  ex-  ( onsidii  :i  I  njiis  of  1  v  i  n  lesser  valin 


\s  the  Monlical  'Ifamw  :ij ;;  "aj:  (  o  ,  Hie  1  :inadiaii 


;  nor  in  whieli  big  timbers  were  han-  i  „i,ip:ni\  owned  Hie  w  lio’e  Powii  ( 

.died  in  coast  (amp:,  and  mills,  th"  „f  ,n,  .stnrannav  '  libcti  le  .N  I'ower  Power* 
I  '.isllor.s  stated  Hiat  with  the  deple-  *  will  Mr.  Hoberl  idaec  be- | ''led lie 

jtion  of  the  nreat  timber  areas  of  the  ,p,:  |,„,|nber.-;  ol  tins  1  omp.inj .  ; eeiv ed 


Head  OffU'c* 
Ottawa,  Cianada 


BranchcH  lit 

Montreal.  Toroiiro.  Halifax  &  New  ^'ork 


Seal'  . 

M  1  '1  -  coaL 

For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


(  ban^wl  il  ,  paid  up  :  li.na  ^  u^uinsi 
Itaid  lip  shares  of  the  .M  ntical  f'raiii 


Powe  r  (  (1  ,  Ilie  .s^.ir.imiaj  Irbclric  X: 
Piiw('i  (  (1.  .111(1  Hie  Montreal  Hjilro 
[Irlediie  i  ompanv.  ami  bavin;  also 
1(11  ived  .V,  Hdientnies  of  tllC  ^onf - 
I'eal  Tiamwaj.s  Co.  in  (’.xelian);*'  for 


,  rlri  I’rovinees  for  '"'""i  no  ,.icai  I.moci  ..lonsm  urn  ,h*,  iiieinbcr.-;  ol  tills  i  omp.iiij  --.i  .1  <  lo.o,  .0  ..o- 

!  southern  ami  eastern  States,  they  n,,,  ,.,.rHlie,l  (djiic..  I ‘'e” '  'l  iamwaj.s  Co.  m  e.xelianne  for 

Inv*  here’the  seed- '  """  "'“H'  HHenlJon  to  f,f  ,,,p  , ..solution  atiHiori/.in;  Hi,,  .  I's  "wn  Imbeninres.  dollar  for  dollar, 

itie  new  '’f  petition  lot  the  legislation  of  PHI’  a'loiild  have  run  into  debt  to  the  ex- 

'it  Hie  nmn  on  Iho  I eoiiHucnt.  They  .T,„J  of  the  re.solnli(.n  auHiorizin';  Hie  H'li'  over  .tl  l.npn.Pno" 


Vmirs  very  truly. 

(SdiP'd)  F.  A.  D  MORHA.N. 


.1  1.  (  I  Oh’  'Ilf  Hlt..VX 

nil. I . 


A  “.-’end-of'  was 


tiven  Ip  lesideni-  beid  to  .John  ,ne  market  as  a  rrsiiP  of  which  <,f  .luiv.  PlPF 


,  ( 'anolL  w  bo  b.a 


1 11  re.-ddcnt  inan- 


j  Newfoundland  X  r.  p-r  cent  a  “.^end-of  was  off  nut  chase's  v 

inscrihed  stock.  This  i.s  likewise  a  ,,,  lieic  to  .John  F.  ,7e  market 

recent  issue  on  the  Rntish  money  I,,., .„  i-o,, .1,1,, 

lUiiLkCt.  I  aoer  for  the  W  lialen  Pulp  and  Paper  cii‘an  in  sale' 

Dealing's  have  lieon  specially  allow-  Fimiied.  at  Ho  Port  Alice  plant  ,,u.,i,,..  ],„  sal* 

ed  by  the  I>ondon  Stock  Lxchance  n,,.  ppd  *  irliteen  months.  j  ave  a  favorabl 

’Committee  tpr  4.!'80  ordinary  share.s  ,  ;,r,.oii  is  ba'in;  Port  Alice  to  '  ••■piiis  visit  tc 

;of  *5  each,  fully  paid.  Nos.  (1,322.461  as  acmial  mantiger  of  a  ^  , 


fi('!ds  than  the  Fuited  Slate.s  to  sup-  ..piiohitlon  of  the  .Montreal  f’"''"'' 

ply  Hie  lumber  willi  wbeb  to  1”'3- '  .stci  v  ice  1  oriioration’s  Hiredors  ask-lll|n  AnytpT|C|M|I 
vide  housing'  a( ronnnodalion,  In^  for  tbe  lenislaiion  of  Pi22  .’  flU  w  kit  I  I%9II1U  Mnili 

“That  the  lull  in  buying  wbkdi  b*  - 1  dm  Will  ,Mi.  Hobeit  also  place  I*  PA|  I  C  TOD  MfiPP  PAPFP 

i:;in  60  daj-.s  apo.  seem.;  to  have  (  ome  fore  the  mcdiiip  Hk'  indent  ufe  1  wnLUv  lUli  ITiwIlC  inr  kll 

to  an  end,  '  vv:iv  thr  openinp  state-  odween  Hie  Montreal  Pulilic  Scrv  i*  *' 1  - — - 

ment  of  ('has.  Hill,  of  th*  Souilnm  (  ,.i  poratioii  and  said  Intervenlup  I  x.('w  York.  pain  of  11  i»er 

Pine  Sales  Corporation.  He  said  that  , '.iiiipiiny  and  .Messrs.  Hem'-  T.  H(-|<int.  in  advertising  ij;  .shown  l>v  the 
many  biiyris  who  ha'I  Ixen  putting  ,|,|-e,  (■r((lit  *  unadii  n  liieoi  pori',  ;iinl  ,  1  2 1  in '.v ;. papers  in  2S  cities  listed  by 
off  put chi'se.s.  were  apain  ('uninp  iu  ii.austdeil  Limited,  on  the  201b  day;,!,,.  York  Fveninp  I’osi  Siatls- 


10  the  market  as  a  rrsiiit  '>1  wnicii  of  .|n1,v.  IH).  tiial  r>(  p,i.rt  Intent  for  the  six  months 

theic  bad  been  a  2”  jter  ((ill,  in-  (2. it  Will  Mr.  Hoberl  also  I.’J’ !  *  ndinp  . I  nn*' 3”,  over  the  same  peried 
cieas*  in  sales.  This  ;nei(iis‘-  in  t„.(oi,  tin  medinp  the  indenttire  of, in  1022.  .Ml  (ilic.s  listed  ran  ahead 

bitjinp.  be  said,  would  iiltimBieiv  ,1,,.  ;;iu  ot  .lul.v.  PHI.  Itctween  ilio  ’  of  t  heir  1 ‘’22  lotahs  and  oni.v  1 7  news- 

bave  a  favorable  elfeet  further  we.st,  Moiitix  iil  Public  Service  (  orporation  !  papei s  went  beliind  their  ptvvious 

‘'This  visit  to  Kriti.sh  1  olunibia  i.^  ;ind  th*  Flankei  s' Trust  ( 'ompanv?  lytar's  record.  Total  vclume  .Tnn- 

.iust  to  pet  in  touch.''  said  W.  H.  i26i  Will  Mr.  Hohert  iihso  e.xiilain  1  uarv-.Iune.  102!!.  was  68l.13d,7Sl 


to  6. .>2 (.400  in  the  Impeiial  1  obacco  ,  hundri'd  tiiid  fi"y  7’^*’  ”’***  Scbuetie.  president  of  the  vvholcsal- ’  why  he  handed  over  to  the  Montreal  lapate  lines,  apaiiist  617.831,442  lines 


iCompany  of  anada.  Idd.  Michigan,  in  whieii  ii'-  is  mierestea.  oj.gun  /.ntion.  “as  we  liave  to  do  Puldic  iserviec  (  oriioratioii  $l,7'i0.0(’0  |  in  1022.  Ji  pain  of  63.206.336  lines 

■  -  ■  business  here  in  ihe  future  and  w-e  |  Fan;pdlau  Licht  &  Power  to.  Uouds  1  Hate  of  pain  in  the  month  of  Juno 

SW  FDIMI  !’•  I  l’  TOr.  S,  want  to  know  tbe  men  and  firms 'and  7)0,.1iio  Canadian  Liphl  A;  Power  was  not  so  high,  the  inerease  of 

;  Estimated  Swedish  P'llP  shipments  with  whom  we  are  dealing.''  Other  t  onipany's  (  ominon  Shares,  which  8,727,463  lines  rciu'csentlng  an  ad- 

Investors  read  to  all  countries  fo’  will  total  men  stated  that  a  dtstinet  turn  for  the  .said  -Montreal  Public  Service  ( 'or-  vaneo  of  S.7  iter  cent.  The  month's 

>tr.  '  533 '*00  long  toiT-  ;,s  against  651,000  the  beeHer  was  expected  from  iho  ’  poraiioii  declared .  they  owned  and  total  was  112.431. 471  lines.  a.gain8t 

2rft»  VrnAnft;tl  ffttltpa  Itons'ln  lO'*'*  or' Hi'  latter  amount,  middle  of  Aug'ust  on.  after  which 'sold,  pledped.  .issigned  and  made  iPil.fiH.OOS  lines  the  jirovious  year 

VklXk  JJHICIIILIM*  tons'wer(  .-m  to  the  Fniteti  there  wouI'J  be  steady  impiO'.crnent  j  over  .  ;nne  against  an  issue  of  82. .150,-  All  (itic.v  showed  gain.;  and  only  1. 

Mentr««i  CANADA  Toronto  Miiiunents  to  the  ihroiighovii  lb"  fall  and  vvinterjOO”.  which  the  .said  Montreal  Public  newsp.npcrs  of  the  121  registered 


Michigan,  in  whieli  h*-  is  interested 

s>vi;i>iMi  I’l '  1^0  r.  s. 


Investors  read 


Fnited  !6tales  to  .Pm'  ^  "ere  P'3.SiiO. 


Set  V  ic,  I 'oi  porat  ion  deemed  it  neves-  lo;vs, , 


AUSTRALIA-NEW  ZEALAND 


Scheduled  Vessel  Sailing 

Dates  from  Canadian  Ports 


FROM  MONTREAL 

S.S.  “TRELYON”  -  -  AUG.  26th 

S.S.  ‘<ERROLL”  .  -  SEPT.  20th 

for  AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN. 


From  Montreal.  * 

To  Antwerp — Canadian  Conqueror, 
Aiiff.  16;  Canadian  Challenger.  Aug,  29 
— both  of  the  Canadian  Government 
Merrhant  Marino;  Iver  Heath,  Inter- 
rontinrntal  Tranaporta,  L.td  ,  Aug,  15; 
>relitn,  Aug.  15;  Hrandon.  Aug.  18; 
Hantry,  Aug.  2.> — all  of  the  Canadian 
I'aclfi'c  Ste.imships,  Ltd. 

To  Avoiimouth  —  O.’conlon,  White 
Ktar-Tinniinion  I.ine.  Aug.  11;  Colon- 
lan.  While  Star-Dominion  Line.  Aug. 
18;  Porthenio.  Aug.  18;  Cabotia.  Aug. 

•>r, _ hfjti,  of  the  .\iirhor  Donaldson 

Line-  Welshman.  White  Star-Domi¬ 
nion  T.ine.  Aug.  2,-.;  fMl.donian.  White 
S.tar-Donilnlon  Line.  Sept.  1;  C.ornish- 
man.  White  Star-Dominion  Line.  Sept. 
S;  Ttireoman.  White  Star-Dominion 
Line.  Sept.  15. 

To  llelfast  and  Glasgow — Marbiirn, 
August  16:  Marloch.  Augu.it  2:5 — both 
of  the  Canadhan  Pacific  Steamships. 


28;  Canadian  Spinner.  Sept. 
.Canadian  Government  More 
tint-  -  j  . 

To  Hamilton  (Bermuda) 
(Bahamas),  King.aton  (.lams 
Belize  (British  Honduras)— 

Fisher,  Canadian  Governmei 
ant  Marine,  Aug  17- 

To  St  Kitts.  Antigua. 

Trinidad  and  Demerara  — 

Runner,  Aug.  22.  Canadian 
ment  Merchant  .Marine. 

To  South  Afiica— Now 
KIde.r-Dempster  &  Co..  Aug. 

To  South  America — Haliart 
ton  lune.s,  Aug.  26. 

To  Levant.  Llach  Se.n.  Indio  and 
.lava  Ports — steamer.  New  55ealand 
Shipping  Co  ,  during  .\ugu.st. 

From  <luel»ec. 

To  Cherbouig.  SoiithiJiuptou  and 
Hamhurg — Empress  of  France,  'lug. 
18:  Empreaa  of  Britain,  Aug-  »,)  ■—  uii 
Canadian  Pacific  Steamships.  Ltd 

From  Ifnllfnx. 

To  Bermuda.  St.  Kltt.i.  .Vntigua. 
Montserrat.  Dominica,  St.  Luma,  lu'c- 
badoe.s.  St.  Vincent.  Grenada.  Trinidad 
ami  British  Guiana— Royal  Mail  Steam 
Packet  Co..  .\ug.  17,  and  every  lori- 

To  Santiago.  Cuba,  b'  ngston  and 
Montego  Buy — Ottai,  I'ickfoid  &. 
Black.  Ltd..  Sept.  •'>.  Got.  2. 

From  North  Sydne>.  N.b 

To  Newfoundland— Kyle,  Newfound¬ 
land  Govorninent  Ilailwa.v  Conimi.s.slon 
tri-weekly  (Tuesday.  Thur.-'d.'iy  and 
Saturday). 

From  Viineouvcr. 

To  l.ivcrpool.  lyOnd'Ui.  Rotlf  rdarn 
and  Antwerp — Cardiganshire 
dyk.  middle  Septemiicr — i>otti  of  tlm 
Royal  .Mail  Steam  Packfl  *70. 

To  London.  Liverpool  and  Gl.itgow 
(via.  I’anama  route)  —  Ktiight  (*omi»a- 
nion,  .July-August;  Ore.stes.  mid-Sep¬ 
tember — both  Blue  Funnel  I,lne. 

To  Honolulu,  Suva.  Aucl\!and  and 
Sydney — Ma  jura,  Canadian-  Aii.-'tr.al.'is- 


More  OreJinary  Canadian  Business  in 
force  than  any  other  Company. 

Greater  gain  in  Ordinary  Canadian 
Business  in  force  than  any  other 
Company. 


President  Outlines  Plans  for  Fu¬ 
ture  when  Magnificent  10- 
Storey  Structure  of  Whole 
Block  Will  be  Erected  —  New 
/  Extension  Dedicated  — Marks 
*  Personal  Efforts  of  Father  and 
Son  over  Many  Years.  :> 


S.S.  “TRE MEADOW”  -  SEPT.  20th 

for  SYDNEY,  MELBOURNE,  ADELAIDE. 


Barba/l***.**. 

Canndiflri 

Govern- 


FV>r  freigtct  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Tho  corner  stone  of  the  large  addi¬ 
tion  to  the  magnificent  home  of  the 
Sun  Life  Assurance  Company  of 
Canada  has  been  laid  by  the  presi- 
T.  B.  Macaulay. 


Assurance  Company 

HEAD  OFFICE  ...  WINNIPEG 


dent  of  the  company 
Completion  of  this  extension  —  a 
monument  to  the  business  of  life  in¬ 
surance  as  well  as  the  Canadian  ar¬ 
chitectural  ability— will  mark  a  mile¬ 
stone  in  Bun  Life  history  and  a  long 
period  of  personal  endeavor  and  suc¬ 
cess. 

'I'hc  original  building  on  Dominion 
SQiiare  was  conceived  by  the  father 
of  the  present  head  of  flic  institution, 
the  late  Robertson  .Macaulay.  lie  it 
was  who  early  thought  and  planned 
for  his  company 
work, 
being' 

pauy  in  th< 
the  largest 


Intercontinental  Transports  Limited 


FUOW  JIOA'TREAL 

TO  I.ON'DON  .\M)  HOfTTF/BDAM.  TO  H.\>IBt'HG — 

Grey  County  Aug.  ;n  +g.s.  Iver  Heath  \ug.  12 

•S.S.  Welland  County  Sept.  H(  g.S,  |>or.«niiger  Atig.  22 

S  S.  IlnMtliigii  County  Sept,  g."  s.j*.  F;M..,ex  County  Sept.  5 

.pQ  ANTWTORF _  iS.S,  Ivee  Hentli  sept,  30 

•i-S.S.  Irer  Heath  Aug.  Ig  TO  U.4VHI': — 

S.S.  Iloerda  Aug.  3i  S  s.  Iloerda  Aug.  31 

S.S.  Brunt  County  Sept.  14  g.g.  itrant  County  Sept.  14 

is  S.  Iver  Heath  Sept.  ;tl)  I, i.-gar  County  '  “ept.  21 

•Sirocco  Fans.  'From  Quebec  .Vug.  14th. 

tFroni  Qiiehpi  Oct.  1st. 

Sailings  from  Montreal,  Quc. 


Sound  as  the  Dominion 


*  riic  i  omnirrrlnl  f.ifr  Iiiin  «»f 

91511  to  <*Tery  of  liliiliHHtrN. 

'riir«»  in  ;i  flair  iinil  loclnil  IiiihIn  oh 
Hhii’li  to  JiiiIac  II  t'ompnny*!*  fliiiiiK'liil 
AtniMlIni;:.  iind  In  thin  rrn|M'«'t  TIm‘ t 'om- 
nirrriiil  Itlfc  loiul.**  nil  tho  lloinliiion 
(  iiiirtorriJ  f 'om|iunlrn.  .All  lloiitinlon 
<  liiirtorrd  4  oni|innlcN  nro  ronnidcred 
nnqiirntlonabl^’  nouiid. 


•that  w.is  his  life 
Today  the  Sun  Life,  heside.s 
ge.st  life  insurauee  com- 
Dominion.  ranks  among 
and  most  influential  in 
ransaefing  business  in 
im'ent  Mc'i'- i every  country  in  the  world. 

..  Adf  iaiih'i  I  onfiniied  Lrowtli. 

I  ''ir  RobcrlFoii  Macaulay  was  suc- 
,i’i<itriia.'iun  reeded  to  the  presidency  of  the  com- 
,  pany  by  the  now  president,  T.  B. 
loni..’,  r-ana-  Maeanlay.  The  l.itter  has  carried 
Mall  l-inf  out  the  expansion  of  the  organiza¬ 
tion  along  the  linc.s  of  growth  which 
l;"'-  taking  at  the  time  he  took  up 

the  reins,  and  year  by  year,  progress 
—  Tn>.M.|.,,  expansiou  has  been  steady,  new 

.s.  n  Kal.Gja  iceords  of  business  consummat- 

iingiiHi  .'ind  ed  tjeing  scored  in  each  financial 
aiiariH,  run-  statement  presented, 
i.tfi..  .Vug  I  jfg  building  is  one  of  the 

finest  structures  of  its  kind  in  Mont¬ 
real.  and  tfie  whole  of  I’anada  for 
that  matter,  and  is  fast  bccorcing  one 
of  the  more  modern  landmarks  of  the 
city.  With  IliP  completion  of  the  ex- 
;  tension  now  in  course  of  eonstrue- 
ifion,  a  part  of  the  plans  laid  down 
before  the  original  building  was  un- 
:dcrtHken.  w  ill  have  been  rounded  out. 

I  Rroiide  for  lulu  re. 

i  .■\s  already  mentioned,  the  two  pre- 
j  sent  sections  of  the  liiiilding  will  oe- 
Icupy  a  full  city  block  facing  on  Dnr- 
I  Chester  street,  bounded  liy  Dominion 
Square  on  the  'vestorn  side  and  .Met- 
ealle  street  on  the  eastern.  Lventu- 
jally.  as  intimated  liy  the  president  of 
tile  ennipany.  the  Sun  Life  fiome  will 
oertipy  the  greater  part  of  the  block 
extending  northwards  from  Dorehes- 
Her  to  St.  Catherine  street.  In  otliei- 
words.  .Mr.  .Macaulay  looks  to  the 
time  when  the  building  or  buildings 
will  aliont  triple  the  area  at  pri'sent 
1  occupied  and  to  he  oeeupied  when 
:  the  new  extension  is  completed. 

Inferosfing  f’lans. 

,  'Tf.''  .said  .Mr.  .Macaulay  when  l.ny- 

I  ing  the  corner  stone  for  the  new 
'Structure,  "the  business  continues  to 
,  double  and  double  as  the  past  lead.s 
j  Us  to  expect  and  we  liope  w’ill  he  the 
lease,  even  those  spaeiou.s  premi.se?  i 
Will  tie  far  too  small.  But  we  have 
!  looked  ;iliead  and  provided  for  the 
future.  We  own  the  land  to  the 
north  of  us.  Before  many  years  we 
I  will  probably  erect  on  this  large  ad¬ 
ditional  area  :i  ten-storey  liuilding 
whieh  should  provide  ronsiderahly 
more  aecommodation  than  that  w  hich 
I  we  will  have  in  our  present  building, 
'and  this  extension  combined.  Wc 
have  also  secured  suffieient  addition¬ 
al  frontage  on  Metcalfe  street  to 
erect  some  distance  to  the  north  a 
(luiilieate  of  our  present  liuilding 
"The  liuilding  would  be  conueeted 
^  with  the  present  structure  by  a  re¬ 
cessed  hyphen,  which  will  link  the 
whole  into  wljat.  in  my  mind’s  eye, 

I  see  as  a  truly  imposing  pile.  This 
program  should  proiidc  aecommoda-i 
lion  for  at  least  25  years.  ' 

“In  arquiring  the  land  neressary  to 
carry  it  to  completion  I  think  wc 
have  done  all  that  can  he  expected 
of  us  in  the  w  ay  of  solving  I  lie  prob- 
I  letns  of  our  successors.’’ 

I  /  Sfiifisfies  of  rrog’rcsv. 

j”  Bearing  tho  importance  o*f  such  a 
i  program  in  mind,  it  is  interesting  to 
I  note  that  the  assets  and  assurances 
of  the  conipaii)  have  doubled  at  fair¬ 
ly  regular  intervals.  .\t  first  it  took 
four  years  to  doulile;  then  five  years; 
for  one  period  .six  years;  hut  they 
have  again  doubled  in  the  last  five 
years,  ft  is  easy  to  understand  why 
so  few  life  assurance  companies  have 
ever  looked  far  enough  ahead  when 
planning  office  accommodation. 

The  11)22  report  showed  annual  in-  i 
come  of  .Sod.OOO.OOO.  assets  of  .$174,- 
Ouo.OOO.  and  assurances  in  force  of 
(100,000.  By  the  close  of  this  j 
.tear,  says  Mr.  Matginla.v,  assets 
sliould  be  well  over  $200.00(),000.  with 
the  other  figures  in  proportion.  ■(, 


M.  .Irthn’s,  >fl(l. 
Callhiji  at  Charlottetown.  P.E.l 

‘•S.S  .AlUinon’’  .  ..  Augiint  I) 


For  Rates  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


UKAD  OFFICE  —  EDMOATOIf. 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

Assurances  in  force  -  -  $630,000,000 
Assets  ------  $170,000,000 


To  Trondon — Caiindinn  Concnirior. 
.\iip  ir»;  L'niiadian  (.'ha  1  lorm^r.  Aug. 
L’lf — both  of  the  ('anadian  (  Jox  ri  nnif‘nt 
Merrhant  Marin#*;  Virgilia.  Ang.  11; 
Ausonia,  Aug.  25;  .\ndania.  »S»  pt.  1: 
Vala<*ia.  St^pt.  all  of  \ho  Anchor 
Donaldson  Lino;  (Jri'y  County.  Tntor- 
contin<‘ntal  Transports.  Did..  Aug.  .'ll 

To  Man‘  hc.‘*t<  r — .Manoliostor  Drodu- 
for.  Aug.  Ifi;  .Mant’hrstor  Corporation. 
Vug.  23;  Manrhr.Ntrr  TLfginiont.  Aug. 
30;  Mflnrh^rt#  I  Shipper,  Sept,  ti — all 
Mnnehrster  fAnrs.  lAd. 

To  Xewrasfl#’  and  Leith — (’airnva- 
lona.  Aug  10;  Cairndhu.  Ang.  17 — all 
Thomson  Inne,' 

Tu  ri.Ninouth.  rh'^rbourg  and  Lon¬ 
don — Antonia,  -Vng.  11;  Ansonin.  Atig. 
25;  .Vndania.  f<ept.  1 — nil  of  the  An- 
chor-Donaldson 

To  S<»ntha.ni?*ton — .Melitn.  .Vug.  15: 
Innprr.'*.^  of  I'raine.  Aug-,  t.'? — both  of 
the  ("'nnadian  F’arifie  St«*ani.''tiips.  T^td. 

To  St.  .loli'i’l).  Nfid..  vta  (Tiarlotte- 
lo\\n —  ranadinn  Sapper,  ('rinadian 
Government  .Morrhant  .Marine,  about 
Aug.  2R.  Sept.  1  t.  Oft.  A. 

'I'o  Tlernnida.  Larhado.*".  Tnnidad 
and  Dejiierara  fhtlfour.  r.'anudian 
Lm  ifif  St'«am'<ldp  fdiKs.  Aug.  7 

T'*  .VmMand,  W  t  1 1  ing  t  f»n.  iiyttelt.on 
and  Dunedin  Treylon.  Xow  Zr'alarul 
Slopping  (’o..  l,t«J..  Vug.  20. 

I’o  M<  Ihonrne.  Svtinc'A .  .Vurkland, 
\\>llington.  Ty.vttrltnn  ami  Dunr-din  — 
A\'  h  a  l\  .’I  t  a  n  r*.  V #*  \v  Z  #  a  I  a  n  d  Sh  i  p  p  i  n  g 
Co.,  -Vug.  20;  Canatiian  Seigneur,  .Vug. 


TPAINS  '  MOTCLS 


To  Yokohamn.  iyobe.  .Vagasaki. 

I  Shanghai  and  Tfong  Kong — Iniipr^'SH 
of  Ania.  C'anadian  T'acifle  Steamship.-. 
fAd..  Aug.  !,>:  vVrixoria  Maru. 

Shosen  Kai.'^hn  T^ino.  .Vug.  15;  Manila 
^laru-  Osaka  Sho.«5f  n  Kaisha.  lane.  .Vug 
29;  Ivaga  Marn.  Xippon  yn.xen  Kaisha 
,  Lme.  .s#‘pt.  1. 

To  Vokohenia.  Kobe.  Uong  Kong 
and  Manila — Tyndnrens.  Ang.  19: 
te.silaus.  Sept.  9;  .Vrhilles.  Ort,  7 — all 
Blue  I'unncI  Line. 

Prom  V  fi’tnriu. 

To  l.,ondon.  Liverpool  and  (Jlasgow 
( via  1*anama  route)  —  Knight  fVmipa- 
nioij.  July- August :  Orest'  S.  jnid-»Srp- 
trmher  both  Dine  Funnel  T.ine. 

To  Tloiiolnlu,  Suva,  .Vurkland  and 
Sidney-  -  Ma.iura.  Ca  na/Jin  n  -  V  ustra  las- 
ian  Ito\ a1  Mall  Line.  Sept.  1 

To  Vokohania.  Kobe.  Tfong  Kong 
and  Vfanila  —  I’liiloctetex.  .Vug  D>; 
T.\  nda reu.t,  Sept.  »>;  Proie.vj Ihu.m,  Sept. 
27:  Aeblltes.  ()et.  2.5 — of  the  Tllur-  Fun¬ 
nel  inne. 

To  Vokoliarna.  Kobe.  Shanghai  and 
Tfong  Kong — I'mpre;.?*  of  C’anada.  Can¬ 
adian  Paelfii:  Sleunitrhip?,  Idd..  Aug. 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steumship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


SUN 

CwKmifirCSJ 


CANADIAN  PACIFIC 


;.sT,MJLisnEr>  isa? 


Grain  Elevator  Owners  and  Operators 
Grain  Shippers  and  Grain  E.\porters 

Caa.idiaD  and  Amrrirun  Grain 

Own  and  operate  150  Elevators  in  Western  Canada.  Transfer 
Elevator  at  Winnipeg  for  all  rail  business.  Terminal  Elevator 
at  Port  .\rthur.  Transfer  Elevator  in  Eastern  Canada  at 
Kineston. 

ntlVATK  WIRK  COVXKr.TIONS 
From  tioast  to  Goast  in  Ganada 
'1  oChif^goaiid  New  Yorkin  L'.S.  V. 


Insurance  Notes 


!  yr  bUN Vtli  I  lUlH 

j  Vancouver  Kiip  chiofK  fioni  all  I  *|  Pr  IR  A 

I  ovn-  (■;inaila  arc  boro  thi.s  week  at-  I  |l“r  ||l|Xl  111  Ulwl  .r 

.omlinK  the  annual  convention  of  the  '  ^  IHUUIlnnUai 

Dominion  Fire  Chiefs’  .Vssociation.  - 

While  (lie  sessions  arc  dcallnK  larRc-  Personnel  in  Charge  of  Variou; 
ly  with  file  prevention  and  nietliod.s  Sections  Named 
whicli  should  be  unifoimly  adopted  Strong  General 
I'.v  busiiie  ■•-;  interests  thionKlioiii  the  Presided  0 
conlinenf.  snccial  intere.s'  i.iken  There  arc 
in  an  addres.?  delivered  by  Secretary  tees  in  C 

!•'.  II.  Wentworth,  of  the  .National  Fire  Activities. 

Proieetion  As.  oeiatlon  of  Ho.sron.  Mr. 

Weni  worth’s  remarks  were  in  part  as  Kvery  effort 
follows:  make 

’I  used  to  con.sider  the  I  iiiled  eiation 
States  the  iiio.s)  wasteful  eouiitry  in  real.  . 
the  wiirld  in  the  niatler  of  fire  dc-  sueec.ss. 

:  St  1  net  ion,  liiif  I'aiiad.i  is  wor.so.  Our  ln'.;s  has  alieady  been 
j  asi-oeiation  Is  iiilernationa I  in  its  in  these  columns. 

I  scope.  Ten  |i  r  eeiU  .if  our  memlier-  now  made  of  the  pe 
1  ship  is  in  Canada  and  we  also  ixicii'!  .irani/.ation 
I  our  aclit  ifies  lo  .Vn.stralia,  Soutli 
I  .'\frica  and  oilier  parts  of  the  British 
I  Fmpire,  We  are  not  insurance  nnder- 
;wiitrrs,  wc  seek  to  prevent  this  ter- 
lildi  wasta;;e  of  resource.^. 

’’•Inst  iliiiik  lor  a  niomeni  of  what, 
we,  on  thi.s  eoiil  iiu'iit,  destroy  each  tavy,  and  A, 
year.  Our  total  fire  loss  approxim-  I.ifo 
ale.s  .$5(1(1,1)0(1,01111  annually,  wliieh  does 
not  iuelude  loiest  fires  lint  simply  arc.  W.  II 
represents  the  loss  of  the  prodticls  Life;  K.  Cli 
of  human  handiwork.  i  L’E-speranc 

"It!  the  I’niteil  .Slates  llio  annua)  luy.  Great 
ioss^lroiii  ii!  ill  iiic  11'  aliiiorliood  I  Mutual  i.il 
of  S,i  per  capila.  In  Canada  your  loss  ,  I.ifo  of  t'a 
is  roiutlily  St;  per  head.  You  cannot  '  Special  t 
.stiiiid  tiuit  loss,  ’rite  United  States  ^  as  follows: 
s’aniinf  sttnid  it.  It  is  your  business'  |{,,, 

and  mine  to  see  that  it  is  stopped”  .o  .  ■  , 

■Mr.  W  entworth,  after  addins  tJiat  8i) 

■u  r  cent,  of  this  loss  w  as  iireventalile.  ■  f  .' 

paid  a  lii;;h  tribtite  to  the  oficieney 
of  t  hief  .1.  H.  (’arlisle,  of  this  city.  ■ 


Company 


WINNIPEG, 'Canada 


Total  Assets:  $2,928,3  37.62 


The  .'.fanufactitrcrs’  Life  have 
oiieiied  a  new  braneh  offfec  at  Pet or- 
borniit;li,  F.  A.  Black  lieing  tipijoiul- 
ed  di.striet  manac-er. 


Permanent  Agencies 

Limited 

9  St.  John  Street,  .Montreal 

t;  .Herat  Agctiit.  Moinrejt 


made  to 
Fnilerw  riler.s’  .\sro- 
if  Canada  eoniention,  .Mont- 
.■\n.:,'nst  20,  3n,  ;!i,  n  pronnnneed 
’I’hr  program  of  proeeed- 
know  n 
.Announcement  is 
rsonnel  of  th<'  or- 
responsible  for  ttie  .c.nth- 

ci'ina. 

I,.  F.  Stuart  Tji)  lor,  Suu  I.ife  .As- 
snranre  Company  of  Canada,  is 
eliairinan  of  tlie  general  convention 
conmiittee:  L.  AV.  O’Donnell,  Domin¬ 
ion  Life  Assurance  Compan.v,  seerc- 
Charbonneau,  Canada 
Assurance  Comiiany  treasurer. 
Other  members  of  this  eomm.Mtoe 
Savor,  Manufacturers’ 


Western  Life 
A-ssu  ran  ee  Co. 

BEAU  OFI  K  I'f— AVIKHIl'IfU.  MAN. 

AsanranreN.  N.i,  and  Ite- 

\l\cd . ..Sll.277..Tr.0.M 

lYeniiiims  nn  Samp  .  44,5Zit.,";0 

Aj.Kiiram'P'*  in  . . (.H;tt',87I.OO 

Total  I’rpinhini  Inconip  ..  ..  i:('.,on.U' 

Toliry  Uei.pr\pa . :t1>.''.,f6li.0d 

Admitted  Assets .  451.212.71 

A\praKP  I’olicy .  4,214.93 

I'renii'iiii  prr  Sl.llOO  luaur- 

anre .  35.40 

Foi'  parlii  iiliirs  of  iin  oiiert  ng  na  I'ru- 
Muiiaiicr  (or  KluniLolni  uddi'c 

AUA.M  ItKID.  .AkaoaipaK  Uirpclor. 
WINS  irKG. 


SJ-D  Million  Bushel  Elevator  recently  erected  for  James  Kirhardaon 
&  Sons.  Limited,  at  Port  .Arthur  which  represents  the  last 
word  in'Elevator  Cpn.'truelion  and  EfIicieucy. 

Executive  OlTicus:  W’lNNlPEtp,  M.VN, 

Export  Oliiecs:  AIONTKE.AL,  QIJE. 

HKA-\<-JIFSi  Velnary,  «’ort  Artbur,  ?u.katoon,  )Aiuni|>os,  •fuiitreal,  I'uront  > 
r.eud  olUcr:  jM.NOsT'o.A,  U.X  1. 


’I'hr  ( ommiesioner  of  ta.xation,  Ot¬ 
tawa,  has  ruled  that  monthly  or 
other  instalments  payable  under  a 
life  insurance  poMey  are  not  a  part 
of  the  taxpayer’s  income  and  that, 
conseniicntly  the  proceeds  under 
.such  an  iniitalmont  policy  are  ex¬ 
empt  trom  income  tax. 


W.  H.  Browne,  ’resident.  Louis  Wolfe,  Mem.  Director. 

Members  Montreal  Board  of  Trade 
Cables,  "EnTTorb”  ’I'ekphones,  Jlaiu  49-’9;  Main  5365 


OTJ  AWA  IIERI  If  ANT.S  IfJ  E.ST 
EXTEYSJBN  01  S’rKEET  KV. 

Ottawa.  —  Folltnvi’ifi  a  larscly 
attended  ancetiiiii  of  tlie  rclHil  mer¬ 
chants  of  the  city,  a  resolution  was 
adopted  and  will  be  eonveyed  to  the 
Board  of  Cotitrol  liy  a  delasation 
urging  action  if  possible  liy  the  city 
so  s  to  have  tJie  Street  Railway  Cum- 
liany  proceed  with  the  e.vtcnsioiis  of 
.sertiee  outlined  in  the  Feiistcl  rcpaii 
of  1922. 

The  I'eustel  reaiort  shows  that  the 
extension  which  would  pnovido  for 
the  rapidly  growin.?  .section.?  in  Otta- 
xva  East.  South  and  elsewhere, 
should  be  scattered  over  a  period  of  j 
five  year.?  and  would  cost  in  the 
neighborhood  of  $1  .SdO.fiOO. 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec^  Que.;  St.  John,  N.B. 

General  Stevedores 

Sleuiuers  fitted  for  grain  and  cattle.  Loaded  over  fiO, 000,000 
bnshelf  k’roiu  during  .Montreal  season  1921.*.  can  help  jou 

seeuie  eeononij  in  operating  eosts  because  ot  onr  thorough  ex¬ 
perience  with  lurge  operations,  and  thus  ensure  service,  despatch, 
and  satisfaction  to  all  concerned. 

correspondence  solicited 


i.St’OTITSH  UAYAOIVN 

HAVE  PKOHr  01 

London—  ( Spec!  a  i. )  —The 
of  the  Scottish  Canadian 
Company.  Limited,  for  the 
ed  Alareh  31  show  a  net  j 
cludinK  £5,241  hronu'ht 
£11.66(1.  A  dividend  of  6 
is  declared,  placing  £2.00 
serve,  and  carrying  forwan 


.Ampiicau  biisines.s  groups.  The  first 
of  thi.s  series,  just  received,  is  en¬ 
titled  "The  Grcate.?t  F.ainily  in  the 
A)  Olid.  "  and  deals  with  life  ’’nsnr- 
anee.  It  is  an  attractive  little  l>ook 
very  rplendidly  written  and  conveys 
in  a  remarkably  concise  way  the 
growth  of  life  insurance  and  the  tre¬ 
mendous  part  it  (days  in  the  econ¬ 
omic  life  of  the  nation.  It  would 
be  a  credit  to  any  insurance  com¬ 
pany  to  have  produced  it,  as  it  re¬ 
flects  such  a  grasp  of  the  whole  sub¬ 
ject. 


The  .'Iciropolitau  Life  have  issued 
a  pamphlet  on  u’jemployment  insur¬ 
ance  as  practiced  in  various  coun¬ 
tries.  The  booklet  is  written  by 
.lames  D.  t'ralg.  actuary  of  the  com- 
paay. 


become  a  regular  reader 


The  Bank  of  the  Manhattan  Com¬ 
pan.v  of  New  York  are  'issuing  a  se¬ 
ries  of  booklets  dealing  with  great 


STEAM  COAL 


14  fonts  only  three  Uollnrn  a  year  lor  regular  weekly  delivery  to 
a  Cnnudlan  addrenn. 

THE  nJfANCI.Al«  TIMES  PUBLISHING  COh  LISUTED. 

Montreal. 

enclosed  find  .  . . 

for  which  nend  The  Financial  Times  for  - - months  to 

KAME  . .  . . . 

.0  •  •  •  ei*  ^  •  m^-o  mr  o  o  «to  am-.o 


Imperial  Ufe;  J.  Leach,  Imperial 
Life. 

lIuJKiuPt  Committee. 
Uhairman,— W.  O’H.  Percy,  Canada 
Life;  .A.  Meiklejohn,  Confederation 
Life;  Bruce  Curry,  Imperial  Life;  E. 
Christmas,  Aetna  Life;  H.  Newmark, 
Confederation  Life;  J.  S.  Johnston, 
Imperial  Life;  Mr.  Labrecque,  Can- 


In  an  address-  on  '‘Investments  of 
Canadian  Life  Insurance  Companies’’ 
delivered  before  tin-  Insurance  In¬ 
stitute  of  Toronto.  J.  B.  McKechnic, 
general  manager  of  the  Manufactur¬ 
ers’  Ldfe  gaive  the  following  inter 
o.sting  figures.  In  1922  tw'enty-five 
Canadian  companie-s  had  assets  of 
$561,814,703,  of  which  $19,45530  was 
invested  In  real  estate;  $139,566,030 
In  mortgage  loans;  $2,494,227  in  col¬ 
lateral  loans:  $77,798,470  In  policy 
loans;  $247,339,451  in  bonds;  $29,- 
888.799  in  stocks;  the  balance  being 
cash.  Interetrt  due  and  accrued,  pre¬ 
miums  outstanding  and  deferred  and 
other  assets.  *35  272.336. 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


ISCRIPTlONSt  In  Canada,  $3.00  a  yean  $1.75  for  alx  month*.  Cn 
Great  Brltala.  ISa  a  yeari  7a  for  alx  months.  In  Enlted  Stat«f 
$3.50  a  ycart  $2.00  for  alx  month*, 
finite  all  Chcguca.  Draft*  and  Money  Ordera  payable  $•  the 
Cempaay. 


318  Board  of  Trade  Building 
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Toronto  Stocks- 


Bid. 

Ask. 

. . .  58>-j 

...  37 

384 

...  89 

92 

.  ..  14 

15 

...  18 

19 

...  121 

122 

.  . .  90'>.4 

...  45 

4,5 

.  ..  38 

39 

. . .  15 

16 

...  71s 

8 

.  ..  64 

66 

.  . .  18 

isij 

...  126 

127 

00 

... 

93 

264 

75 

. . .  80 

82 

...  102 

30 

...  131, 

1 5 

45'a 

46>4 

...  98 U 

100 

...  107 

. .  94 

954 

..  USig 

150 

109 

..  142 

145 

..  103 

104 

..  2  50 

2  75 

. .  25^4 

253i 

.  .  157 'a 

1.59 

. .  25 

.  30 

.  .  68U 

70 

..  28>'4 

—-..—»31j§_JllNANC[AL__nMES.  MONTREAL.  AUGUST  11,  1923. 

Fluctuations  of  Active  Listed  Securitiesif  “Burde 


Friday 
High  I  Lo 


C.B.F .  Ic 

B.E.S . ■: 

Do.,  1st  pref .  ^4 

Do.,2ndpref .  U 

B. ,F.N .  12t 

C.  Bread  . 

Do.,  prc'f .  92 

C.C.  <Sc  F . 

Do.,  pref . . 

C.  Cem .  8C1 

Do.,  pref .  102 

C.F.  &F . 

C.  S.S.  L .  13 

Do.,  pref . 45 

C.G.  El  .  98 

Do.,  pref. .  107 

C.  L.,  pref .  94 

C.  P.  R .  148 

C.  Salt . 

C.  Dairy . ■ .  142 

Do.,  pref . 103 

C’agas . 2  5 

C.  Sm .  25 

C.  Cas  .  .  157 

Da\ie8  .  25 

Det.  U  .  «« 

D.  Can  .  28 

Do.,  pref . 

D.  I.,  pref .  77 

D.S.C.,  pref . 

D.  Tfh  .  44 

E.  Thoa  .  9 

Do.,  pref .  70 

G.  T.  pref  .  83 

Ill.  T.,  pref .  86 

K.  Ed.  H . 

Woods .  160 

L’tide  .  95 

M’kay  .  109 

Do.,  pref . . 

Map.  L  . .  65 

Do.,  pref .  85 

M.L.  &  P . 

Mex.  T  .  32 

OgiKie  . . . .  270 

O.  S.  P .  41 

Pac.  B  . 

Do.,  pref .  103 

Penms  . . 142‘ 

Do.,  pref . .  97’ 

Pt.  H.  S  .  60 

Do.,  nref .  85 

Ft.  R.  R.  . 16 

Do,,  pref . 

Prov.  P . 

QL.H  P.  ..  .  163 

Riordon  . 1* 

Do.,  pref . . . 

Rogers  60 

Do.,  pref  . 

R. M.C .  20 

Do.,  pref  .  61 

S. -Mas  .  3 

Do.,  pref . 

Sb.  Wh . 

Span.  R  . 85» 

Do.,  pref .  96f 

S.  ofC  .  67 

Do.,  pref. .  lOO 

S.  Coal  .  39 

T(x;ke  . 10 

Do.,  pref  . 

Tor.  Ry  ,  .  77 », 

Tri-C..  pref  . 84 

Tuck's  . 48 

Do.,  prof. . . . 

Twin  C  .  70 

VC.C.r  . 100 

Win.  Ry  . 33 

Do.,  pref. . .  83 

Bank>. 

Commerce  . .  192 

Dominion . 188 

Hamilton  ....  . . . . 

Imperial  . . . 

Molsons  . 

Montreal  . . 234 

Nova  S. . 258 

Royal  . 220 

Standard . 173 

Toronto . 185 

Union  . . 118 

L.,  T. 

r.  I.and .  77 

C.  Perm . . 

Nat.  T  .  200 

Ont.  h  .  85 

T.  G.  T .  202 

Tor.  M..,.. .  81 

Un.  T  .  99 

Bonds. 

Barcelona,  Ist  M .  21  ‘j 

Bel!  T  .  98 

C.  Bread . 

n.  Can . .  96 

I).  Iron . 

Penm^  . .  96 

R. J.,  l8t .  86 

S.  of  C  .  . .  102 


Standard  Mining  Quotations. 

Aslt.  Bid. 

(iold. 

Ar‘'onaut .  75  73 

Atlas  . .  5' 

Baldwin .  . .  6-^  6 

Rost.  Cl .  10 

B'gham  .  11*^4  10 

4'haD-H  .  7  6 


!  Abitibi  P.  &  P.  Co . |  5734 

Asbestos  Corporation  ....  I  47 

Do.,  pref . I 

Atlantic  Sugar . I . I 

Bell  Telephone  . 1  121 


Brompton . .•  38 

B.  C.  Fishing . . 

B.  E.  Steel .  7 

Do.,  1st  Pref . . 

Do.,  2nd  Pref .  18 

Can.  Car  &  Foundry .  26 


121141  121 
•45  Si  *45 
38  !  37  s 


Saturday 
High  I  Low 


122  ^  12*’ 
*47  i  *45 

39  I  37= 


Monday 
High  .  Low 


Tuesday  j  Wednesday  j  Thursday 
High  j  Low  I  High  1  Low  jAsked  I  Bid 


“Burden  of  Proof”  Favored 
Insurance  Company  in  Courts 


I  DIVIDEND  NOTICES.  ETC. 

BANK  OF  MONTREAL 

Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per 


58^^!  59 


15  I  15 

121  >2;  121  i 

*45 '2'  *45,41 
38  38  I 

16  15  I 


121  U'  1214  121  tJ  1 


(Fnnii  the  (  aicarv  BiireaH  of  The  would  issue  a  receipt,  proper  in  form,  , 

5S»4  1  iiiaiifiul  Times.)  but  of  this  institution  has  been  declared 

^  Calgaiy.  A  judgment  has  been  de-  one  in  current  use,  and  to  which  re-  current  quarter,  payable  on 

74  li\oiTfl  bv  the  flon  Mr  Justice  oeipt  he  would  give  an  Irregular  ^nd  after  Saturday,  the  FIRST  day 

^  aumber.  For  such  payments  he  of  SEPTEMBER  next  to  Share- 

Tweedie,  Trial  Judge  In  an  action  Xuld  make  no  entry  In  the  cash  holders  of  record  of  3 Ist  July,  1923 

7;.*  ticiore  him  at  Calgary,  which  has  book  or  ledger,  and  the  cheques  were  ,  n  j 

3S  *  created  more  than  usual  interest,  retained  by  him.  He  would  then  °  ®  ’ 

nirtlcularlv  amon-  the  accident  in-  amount  of  which  FREDERICK  WILLIAMS-TAYLOR 

■  paitlculariy  amon«  the  accmeni  m  deposit  .slip  would  General  Manager. 


Do.,  pref . . .  77 


Do.,  pref. 


ir  I!  I  "I  ,  .u  _ mage  a  aeposii  ,ine  amount  01  wnien  rnhiUtKlClv  WILLIAMS- 

.  J  7i.-  •  -j-  !  6,-  the  accident  m-  Gener^J^ 

■64  '  ,1...  ...  I  !  ”  ^  surance  companies  and  agents.  The  correspond  with  the  amounts  shown  Montreal,  20th  July,  1923. 

18  ’  ■>;  ' ! ! ! ! !  !!!'  I . ^ .  rase  was  Florence  Maude  Morretti  in  the  cash  hook,  so  that  the  rash  —hi  ’  ’ 

. i . i . .  .  vs  the  Dominion  of  Canada  Guarantee  book  always  balanced  with  the  hank 


•102?4i . 1... 


■■•■••I . I  75h|  7434,  75>!2|  75H!  7614  &  Accident  Insurance  Company.  This  j  won  W 

SOJ^I  80  . . ]  sou!  80 Ci  80 L'  80  .  ...  v  .u  1  •  tie  made  up  of  the  cheques  he  ob- 

*103  *102*41*16312  *103  :*103  >4*103  ”  *i63 '4  *102 ?4  t”‘0"8ht  by  the  plain-  |  jjc  ^,0  p^g. 

. j . r| .  *<88  *88  . i  *87  tiff  as  beneficiary,  to  recover  the  sum  per  entry  in  his  books,  and  in  this 

•••••■  •  • ;  1  •  •  1 . 1 . . .  of  $7,500  under  an  accident  insurance  w-ay  the  cash  receipts  were  embezzled 

•  2,  99?4j . . j . I  policy  issued  by  the  defendant  com-  jt’^' 

. . .  .  .  17  14  j  pany,  to  George  Morretti,  deceased, 


Can.  Gen.  Electric . 

Can.  Loco.,  pref . 

Can.  Steamship  Lines . 

Do.,  pref . 

Con.  Mining  <fc  Smelting  .1 


The  Royal  Bank  of  Canada 

DIVIDEND  No.  144 


pt*r  t’liii.v  111  Ills  uuunff*.  aiiu  lu  iv  Ti'N*T^T/*’r'  *  x. 

,  OX  unuer  au  aec.ue.u  lusurauee  wa.v  the  cash  receipts  were  embezzled  S^THpiLTER’^NT 

•  j  policy  issued  by  the  defendant  com-  4-'  (being  at  the  rate  of  twelve  per  cent 

■  i  panv,  to  George  Morretti,  deceased.  j.,  A  "  P^*"  annum)  upon  the  paid-up  capital 

1  her  husband  who  came  to  his  death  rompan.v,  m  stock  of  this  bank  has  been  declared 

4  hei  nusnanu,  wno  came  to  nis  noatn  making  an  audit  of  the  hooka  in  De-  for  fhe  current  Quarter  and' will  be 

■  TranrcS  idJ  wSt'LSM  theVp®  cember.  1920.  was  impressed  by  the  payable  at  the  bank  and  its  branches 

I  n  1 '  ^  '  hound  in  the  C.i .  number  ot  outstanding  accounts,  and  on  and  after  Saturday  the  first  day  of 

2  R.  yaids,  (  al.gary,  about  one  mile  recommended  to  head  office  to  h.ave  September  next,  to  shareholders  of 

•  east  of  C  algary  station,  on  the  morn-  verification  slips  sent  out  to  all  cus-  record  at  the  close  of  business  on  the 

•  i  inK  of  July  -i,  19.1.  The  mam  toniers  so  shown.  Unfortunately,  15th  day  of  August. 

ground  on  which  the  defendant  de-  however,  head  office  left  it  to  the  de,- 

Hied  the  liability,  and  on  which  the  ceased  to  send  out  these  notices,  and  Board. 

!  learned  trial  jiuige  has  found  in  its  suspieion  was  later  aroused  by  the  C.  E.  NEILL, 

■*  j  favor,  was  that  the  said  Creorge  Mor-  ffipt  that  so  few  of  these  slips  were  General  Manager. 


Tnliip  of  Audit. 


44ij  Cuban  Can.  Sugar . I . j . ! . . I  6 

lo'  Detroit  United  Ry . j . i  *70  *68 '2'  *68)2 

Dominion  Bridge  ........  *63  j  *63  1  *64  j  *63  ....!? 

^  ,  Dominion  Canners . ■ .  I . I  29 

45  Dominion  Glass  com ... .  90*2  90'-2i  91'2j  90'.2' . 

^q-i  ^  r^Ofci- ^teel  Corp.,  pref .  .  ..' . 1 . I . 

1 1014  '  Dominion  Iron,  pref .  .1 . 1 . 1 . 

68  Dominion  Textile .  63  ^2^^  64  !  61'2  61'2 

Howard  Smith .  67  1  67  '  68  67  '  . 

85  Pr^f .  ' . i.  .  .  . . .  101  '4 

Illinois  Traction .  51, '  2!  51)2,  51 '2'  51  1  52 

Do.,  pref . I . j .  .1 . ^ . 

Eaurentide . .  93  92  i  96 

;Mackay . . !,.  .  .  '  . 

:  Montreal  Power  Cons . | . J*120  *117  *il7 

Mont.  Tram  . I . ' .  '  .  .  ' 


*68  V2  .  .  . , 
.  .  I 
281-21 . 


Price  Bros . 

Quebec  Power . 

Quebec  Ry . 

Riordon  P.  &  P.  Co. . . 

Shawinigan . 

i  Spanish  River . 

'  Do.,  pref  . 

Steel  of  Canada . 

Do.,  pref . 

St.  Lawrence  Flour. . . 
St.  Maurice  Paper. . .  . 
,  Tucket ts  Tobacco.  . . . 

Twin  City . 

Wabasso  Cotton . 

,  Wayagamack . 

Winnipeg  Ry . 

Woods  Mfg . . .  . . 

1  *Ex.  Dividend. 


90  >2 

:  90 '-a 

i  91 ’3 

i  S»0’2 

‘ . 

1 

91 

91 

1  92 

"91"! 

1 . 

74 

.  63 

62-'’s 

i . 

64 

6i  ’2 

6i’>. 

61  ’2 

■  74 '2 

74  ‘2 

"63" 

63 

63 

62*4 

67 

67 

68 

67 

161  ’ , 

101" 

!  6kS  1  k 

68 

. 

51,’ 2 

51)2 

51 ' 2 

51 

52 

52 

52’2 

52 'k 

52  M 

52 ’2 

62  >  u 

51  >2 

93 

89 

85 '2  t 

92 

96 

95 

95  I4 

95 

95 '2 

94*4 

. 

*120 

.  •  ■ 

112 

109(2 

’117 

*1 17  ’  2 

145 

‘111  '  '2 

.  47  ’-2 

47 ’  2 

49 

47’  . 

iK  1  ri 

48 '0 

. j 

..  .■ 

98 

98 

.  * 

1 

1 

120 

120 

.  I6I4 

0  1  J 

43 

. 

43 

. 

. 

70'  ' 

. 

70 

'70 ’2 

"70  ' 

18 

15 '2 

17 

17 

17 

16'2 

16 '2 

16’2 

!  1153k 

115 

i  1 5  ’  •> 

li.5' 

...... 

li6  ' 

iis' 

117 '2 

115’. 

343^ 

84 ’4 

86 

s-l 

s6 

V.3 

86 

86 

87 

.  95 '2 

95’., 

iVi'o 

95 

95' 

h.T  ’  , 

97 

97 

97*4 

97 

.  6S 

67 

*69 

6^ 

67 

67’5 

68 

67  *s 

67*4 

67  *K 

.  98 

"98 

*100 

*100 

.... 

66" 

55 

■  '57' ' 

64  * :» 

. 

50 '4 

50 

101 ' 2 

102  j 

104*4 

104*4 

106 

103 

105 

104*4 

70 

70 

70'’, 

69^^ 

70 

70 

70 

70 

70 

47  U 

■  ■  1 

'47’k' 
. 1 

47  Vr 

...  .  1 

. 1 

'47 

1 

. . .  .| 

32  h 

"32’4 

. i 

"55" 

55 

34" 

s 

■32’8 

1- 

*6812  !r.  yards,  Calgary,  about  one  mile 
.  east  of  Calgary  station,  on  the  morn¬ 


ing  of  July’  ..1,  19-1.  The  main  tomers  so  shown.  Unfortunately, 
ground  on  which  the  defendant  de-  however,  head  office  left  it  to  the  de,- 
nied  the  liability,  and  on  which  the  ceased  to  send  out  these  notices,  and 
learned  trial  jinige  has  found  in  its  suspicion  was  later  aroused  by  the 
favor,  was  that  the  said  George  Mor-  f^jct  that  so  few  of  these  slips  were  j 


rettl  came  to  his  death  by  his  own  I  jetiirucd.  with  the  result  that  head  '  Montreal  One  Julv  17  1923 
hand,  or  in  the  alternative,  through  office  .sent  out  an  official  to  investt-  1  M<*»treal,  Que.,  July  17,  192.L 
his  own  deliberate  choice  or  fault,  in  .and  to  endeavor  to  collect  out-  ' «  jj  n  ■  e  n 

.1'"  like  Canadian  Bank  of  Coniiiiarce 


office  sent  out  an  official  to  investi¬ 
gate.  and  to  endeavor  to  collect  out- 


DrVIDKND  No.  146. 


•  •  •  i  •  1  P  »  I  "'  T  noticing  parti-  Notice  is  hereby  given  that  a  divl- 

. . . .  Kefiiiired  I  roof.  cular  y  one  1  em  w  hicli  he  expressed  gf  Three  per  cent,  upon  the 

- I  In  his  judgment  the  judge  first  surprise  at  finding  outstanding.  Be-  paid-up  capital  stork  of  this  Bank 

•  •  •  •  ‘  deals  with  the  question  as  to  the  bur-  !  tw-een  that  lime  and  the  death  of  the  j^pgg  declared  for  the  quarter 

_  den  of  proof  in  a  case  such  as  this.  !  deceased  the  following  morning,  an  ceding  31st  August  navahle  at 

,  Counsel  for  the  plaintiff.  1.  A.  Walsh,  ontry  was  made  in  the  cash  book  in  Branches.’ on  and 

I** -2  urged  that  suicide,  being  a  crime,  a  the  deceaseds  handwriting,  indicat-  .  sa,i,rdav  1st  9epfemlei-  next 


hlghpr  dogroe  of  proof  shoulii  bo  ro- 


*u  A  ,  .  tho  liank  and  its  Branches,  on  and 

the  deceaseds  handwriting  indicatj  s.aturday.  Isf  September  next. 

1  r,"  'to  f'hareholders  of  record  at  the 

’T'  '"vest  gallon  , 


civil  proceedings  than  the  itrciKinder-  following  his  death,  no  cash  was  1923. 

.ance  of  evidence  ordinarily  rcqu'red.  found  on  hand  lo  cover  this  payment,  ""  1 


Relying  upon  a  dictum  of  (  liicf  .lu.s-  eitber  at  the  office  or  in  the  bank,  Dv  Older  of  ‘he  Board, 

tice  Haggerty,  in  an  old  Ontario  case,  "nd  it  transpired  that  no  such  pay-  AIRD, 

in  which  he  said  that  there  t.eing  no  "'ent  was  made.  The  head  office  General  Manager, 

presumption  in  favor  of  death  by  siii-  """le  «"  appointment  with  the  do-  Toronto.  20tli.  ,lnlv.  1!12.3 

cide.  those  called  upon  to -decide  tlio  ceased  to  comnienco  a  detailed  inves-  — -  ~ 

question  of  fact,  should  require  proof  Haation  of  the  hooks  and  accounts  QUEITKC'  I’OWER  (’< 
amounting  to  something  like  reason-  coraineneiiig  at  nine  o  clock  on  the 

able  conviction.  .Mr.  Justice  Tw  eedie  '  21st.  The  deceased  appeared  on  that  Xotice  is  lierebv  glvoi 
thought  that  the  expression  "leasoii-  date,  but  after  being  at  work  fifteen  meeting  <'t  the  Board  of 
able  conviction’  does  not  mean  be-  ;'"'  twenty  miimtes.  excused  himself,  (j,, i'gwer  Conipan 
yond  a  reasonable  doubt,  as  used  in  •'"fl'lng  he  wished  to  see  a  .Mr.  IVIl-  .  g,,  25th  of  J 

criminal  cases,  hut  emphasizes  ihc  "'"ns.  He  left  the  office,  and  d'd  ;,|jvi(|ond  of  10'"r  on  the  lb 


NEW  YORK  STOCK  FLUCTUATIONS 


(Furnished  by  Bbearson-ll&oiiniU  £  Co.) 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co. 


Ql  EBK('  I’OWER  (  OMPANY 

Notice  IS  hereby  given  that  at  a 
nteciiiig  ct  the  Board  of  Directors  of 


jslile  conviction’  does  not  mean  be-  ;'"'  twenty  minutes,  excused  himself.  (’g^ver  (’onipany,  hold  at 

S'ond  a  reasonable  doubt,  as  used  in  I'iDing  he  wished  to  see  a  .Mr.  M’ll-  ^  g,,  q.Cith  of  July.  1923.  a 

criminal  cases,  hut  emphasizes  ihe  "'"ns.  He  left  the  office,  and  d'd  ;,|ivi,|ond  of  10'"r  on  the  I’ald-up  Com- 
inecessity  for  earrfnlly  weighing  the'""*  'ctiirn.  having  been  killed  a  few  1  jggg  stork  of  the  Gompany  was 
evidence  for  the  piirposo  of  detenu- I ‘"'""les  betoie  ten  o’clock.  declared,  payable  Ist  of  August,  1923, 


■tug  2niJ.  ia23  Aug.  8,  192;i 


ining  on  which  side  the  jirepondc'r-  j 
•anoe  exists.  At  the  comnieneement 


Sliorfage  of  $12,0«0, 


deelared,  payable  Ist  of  August,  1923, 
to  Shareholiiers  of  record  at  the  close 


C.W.D.L .  23’4 

Clifton  .  17 

(Vmbus . . 

Bidjfo'o  .  9 

D’vids’n .  6 

Bfatty  . 

]Jomu  M  .  35  40  c 

I). -Kirk. .  2 

M’E'nry .  31 

Gold  R .  2^^ 

Golclale . .  ^3 

Hattip  . . 

Holl.  C  . .11  80  1 

Hunton .  9’*a 

Inspira . . 

Keora  . . . 

Kirk  L .  34 

L.  Shore . 

Mc’tyre  .  1 

Moneta . . .  19 

Vewray . - . .  41^2 

M. -Ont. .  40 

P.  Cr’n .  11 ‘ti 

Vickers  . . 

Preston  . . . . . . 

Schum  . .  16 

Tk.-Hu .  1  96 

Th.-Kr.  .  4^4 

Vipon . 

W.  Tree . 

Sliver, 

Bailey .  1 

Beavpr  .  *'•/ 

C’Btle-T .  . 

Co'Bga*  .  2  t>Z 

Cr.  Kea  .  w 

Foster  . .  2 

GiRord .  *4 

Keeley .  1  ‘9  ' 

Eorrain  . 

La  Rose .  3* 

MK-D .  164j  ^ 

Min.  C  .  2  30  j 

<iP-  . . ,  • 

gp^'r .  V 

Pet.  L  .  o  a 

Timisk  .  o" 

Treth'y .  4^4 

WeTfer  .  8 

New  York  Curb  Prices. 

Furnished  by  Jenks,  Gwynne  &  Co. 


Anglo-Ameriran  Oil  .  . , 
Biltiib  American  Tob. , 
Carib  SiTidicate 
Cub*  Company 
iSubftier  Cond.  &  Radio 
Durant  Motora 
Cfoodyear  Tire  &  Rub . , 
Gulf  Oil  Company. .  . . 

Imperial  Oil  . 

Internat.  Petroleum 
Midvale  Steel  of  Del  . 
Mutual  Oil 

Nen.  Cornelia  Copper  . 
Peerlew  Truck  &  M  . . . 

Pennock  Oil . 

Radio  Corn  . 

S.O.  of  InJ  . 

SO.  of  N  Y.  .... 

United  Verde  Ext  . . , , 
Vantum  Oil . . 


14>2 

'15'  1 

..  23^ 

23  L  1 

. .  3’» 

4  ' 

..  SO 

30L  1 

■  . 

S's 

..  40'^ 

41 

..  Ru, 

loj; 

..  SOL 

51  L  ! 

..  95 

97  1 

..  1.5 

1 

8*4 

9 "  1 

..  17L 

18h  j 

..  *0 

.37 1.4  ' 

..  ll*i 

IF,  ■ 

..  3 

3'*  1 

..  BOV4 

SOL 

37 

3814  ; 

..  28L 

2014 

..  43H 

43>i  1 

Montreal  Unlisted  Market. 

Bid.  AsV 

Mattagami  Debe  33 

Nat.  Brick,  pref  .  65  5( 

Whalen  Debs . .  64 

Mines— 

HolUnger . .11  50 


A  Oumulatlv* 

yiU/^  Rodoemabl* 

/U  ereferred  Shares 

OominioD  Combing  Mills 

LIMITED 

Writ*  for  partleulart 

Dominion  Development 
Corporation  Uimted 

C.P.R.  BuUdlna 
TORONTO 

134  Jacksm  1004  Traaspsrtatisa 

Ottawa.  Oat  Msatrcal.  Qas. 


}  Allls-Chalmen  . 

Am.  .\gri.  ('hrmical . 

Am.  Beet  Sugar  ..... 

!  z\m.  Bosh  Magneto. . 

Am.  r'an  . 

!  Am.  Car  &  F  . 

i  Am.  Cotton  Oil  . 

I  .Am.  Dr.  Syndicate  . 

j  .Am.  Hide  &  Leather  .... 

Do.,  Pref . 

Am.  Ice  . 

[  Am.  Inter.  Corp . 

Am.  I.insoed  . 

Am.  Lo<’(*rnutive . 

Am.  Smelling  . 

.Am.  Steel  Foundries  . 

-Am.  Sugar  ... 

.Am.  Sumat.  Tob  ...  . 

I  Am.  Tel.  &  Tel  . . 

Am.  Woolen  . 

Anaconda  Copper . 

-Atchisop  . . 

Atlantic  G.  &  W.  I . . 

Baldw  in  Loco  . .  . . 

Balt.  &  Ohio  ....... 

Bethlehem  Ster'l  (B)  .... 

California  Petrol  . 

Canadian  Pacific  ...... 

Central  I-<ather . . 

('erro  de  Pfcinco  .  . . 

('‘handier  Motors  . 

Chicago  M.  &  St  .  P  . 

Y'hiea^)  Rock  Is 

('hilo  Copper  (-‘o  . 

('iiino  Copper  ..  . 

Colorado  Fue’  ..... 

C'onsolidatf  d  Gas  . 

('ontinental  Can  . 

Corn  Products  .... 

Crucible  Steel  .  . 

f'uba  C'ane  Sugar  . 

Columbia  Gas  . 

Fndjeott  J 

Kri(  Railroad  . 

Famous  Players  . 

Freeport  Texas  . . 

(ieneral  Kieotric  . 

fieneral  Motors  . . 

Goodrich  . 

Great  Northern  pref.  ..... 

Great  Northern  Ore. . 

Gulf  States  Steel  . 

Inspiration  Copper  . 

Internat.  Harv.  N.J. ...... 

Internat.  Nickel  . . 

Uit.  Merc.  Marine . 

Do.,  pref . 

Intert.  Paper  . 

Kelly  Springfield  . . 

Kennecott  Copper  . 

Keystone  Tire  ^  R . 

Ivehigh  Valley.  . . 

Miami  Copper . 

Midvale  Steel  , 

Missouri  K.  and  T  . 

Missouri  Pacific  . 

National  Enamel . . 

National  Lead  . 

Nevada  Consol  Cop . 

New  Haven  . . 

Northern  Pacific  . . 

Pan.  Amer.  Petrol  . 

Pennsylvania  R.  R . 

Pere  Marquette . . . . 

Pierce  Oil  . . 

Puma  Sugar  . . 

Pierce  Arrow  . 

Pressed  Steel  Car . 

Ray  Con.  Copper . 

Reading  ...  . 

Republic  Iron  A  S  . 

Royal  Dutch  . 

St.  Iy)uis  &  S.  F  . 

Sinclair  C onsolidated . 

Southern  Pacific  . . 

Southern  Railway .......... 

Do.,  pref  . 

StrombergCr  . . 

Studebaker  . 

Tennessee  ('oppor. . . 

Texas  Oil  . 

Texas  Pacific  . 

Tobacco  Prod.  Co . . . 

T’nion  Pacific  . 

United  Retail  Stores  . 

TT.  S.  Indust.  Alcohol  ...... 

U.  S.  Hibber . 

T.T.  S.  Steel  . . 

Do.,  pref .  . . 

Vanadium  . 

Westinghouse  . 

\^T)ite  Motor 
Wiliys-Overland 

Wilson  Packing  Co  _ _ _ _ _ 

Worthington  Pump  .  . . 


Standard  Oil  Stocks. 

Furrtehed  by  Jenks.  Gwynne  d*  Co. 

Bid 

1 —  Anglo  .American  . .  ID* 

2 — Atlantic  Rfg  Com  . 102 

3—  Atlantic  Reg.  Pref  . 114 

4 —  Buck  Eye  F*ipe  Line .  36 

5—  Eureka  Pip-'^  Line . '...  100 

6— 111.  Pipe  Line  .  .  .  167 


Alberta  Pacific  Grain  pref.. .  92 

Do..  Common  . .  .  .  ,  .  .  106 

Anglin  Norert^  .  6.5 

*  -Argonaut  Gold  . 

Uelding  Cortichlli  7'^«  Prof . 

I  )o..  Common  .  . 

«  Brandram-Henderson  7%  Pref  . .  93 

a  Do.,  3'f  Comm«)n  .  .33 

'  I  British  .American  Oil  C'o.  Ltd.  .  30 

,i  j  Canadian  ('ar  &  Foundry  Noti-s  1)3'* 
.  Canadian  ('onnccticut  C’otlon 

ji*  j  S‘ i  Pref.  10' in  arrears.  37 

C  Canadian  Westinghouse  R’ t 
^  (’ommon  130 

I  (  ockshutt  Plow  7‘'j,  Pref.  .38''^ 

in  arrears  Pay.  4  r  • 

1  1  ^  ('osgrav*'  Breweries,  x  d.  1  ,  ■ 

*  Dom.  Powf'r  A:  Trans.  7'  (  Pref.  01 

Do.,  Common  .  40 

1,  Dryden  Paper  15 

J  Eastern  Engineering  23' J 

1  a*  Frontenac  I'kreweries  . 

7“  I  Famous  Players  8' i  Pref.  50‘T) 

I I  Common  .  .  80 

t  *  j  Do.,  (Common  ...  b 

Gunns  Ltd.  T  'l.  I’rof.  15*4''c  in 

A*  Hollingcr  Consolidated  (JoM  Mines 

,*  I  13- ;  x.d.  u‘;  _  u  59 

‘\A*  .  Home  l^ank  7'  ^ 

:  Imperial  (Ml  12*',’  07 

A*  j  lim»eriai  Tobacco  (‘anada  6', 

J  *  j  C om'Ynon  5 

■‘a  !  Industrial  .Alcohol  16 

*  j  Interprovincial  Clay  Product* 

ft  Ltd.  Pref  9.5*  -j 

l^aurentide  Power  5'  i  97** 

!  l./Oews  Theatres  Metro.  7*!^  Pref. 

iJ  8»4‘  J  in  arrears  . 

i .,  Do.,  C’ommon  . 

L'^ews  Theatres  Montreal 

Pref.  5*C5  in  arrears  .  30 

Do.,  Common  .... 

Loews  Theatr4*s  Torontf*  7% 

]U  I’rof.  5*4*;  in  arrears  .  . 

17-  Do.,  Common  .  . 

1  Loews  Theatres  Ottawa  V  \  Pref, 

1  5*4 '’i' in  arrears  •  30 

ij,  !  Do.,  C'ommon  .  1 

}(*  LoewB  Theatres  I.»ondon  Pref.  6 

f.*_  I  Manitoba  pnwt  r  ('om  25*4 

...  Marconi  of  Canada  1  ^>0 

^  :  Mtl.  C'jtyA’  District  Bak  10'^-7  .  171 

If  National  Brick  Pref  .  65 

K  Do.,  Common  . .  .  12 

il  National  Steel  Car  .  17 

North  American  Pulp  . .  •  • 

4  Provincial  Bank  9' ^ 

21^  Riordon  8'^  Preferred  (New*) 

to  14S  in  arrears  ^  W 

Do.,  Common  < New'i  .  • 

Robt.  Simpson  6' ;  Pref  ^  90 

J  ^4  Saguenay  Pulp  A?  Power  6'''  Pref. 

IS'"’  in  arrears  •  1 

a.--  Do.,  Common  •••• 

Southern  Canada  Power  6*'^, 

’l-j  Prrf..  . 

7,  1)0..  Common  . 

^  StcrllnK  Rank  . 

Tram.  Power  lilt) 

a.j,  i  Western  flrorera  7'^;  Pref  .  . 

3'„  j  Western  Quebec  Power  7'  '  Pref.  87 
V-  Do.,  Common 

Whalen  Pulp  &  Paper  T'l  Pref. 

I  357(  in  arrears  .  1" 

Do.,  Common .  • 


I  Investment  Returns. 

Compiled  by  Oswa'-I  A-  I  irinkwater.  Members 
I  ot  the  Montreal  Stork  Exchange. 

Stock  I'iv-  „  . 

Kate  Price  Return 

Abitibi  .  ■  t  '^1}  6  78 

I  Asbestos  .  •  12  80 

j  1)0.,  pref  .  t  .  S 

Bell  Telephone . f  121 '-4  6  58 

Brazil  . t  «  »4 

Canada  Cement  . d  5')  7  50 

Po.  .  7  108  6  79 


Tlip  iiivt'.stigation  coiitimir'i,  Jiiicl  ;  of  imsinoss  on  the  25tli  of  July.  1923. 
of  such  a  trial,  the  biirdon  of  proof  ■  it  was  found  thero  was  a  sliorlago  In  ft  is  provided  that,  sueh  dividend 
rests  upon  the  plaintiff  that  death  re- '  the  deceased's  rash  of  approximately  p.-iynient  he  dischar.ged  hy  the  issue 
suited  from  external,  violent  and  ac- I  $12,000.  The  deceased  was  a  married  of  i.llOO  shares  of  7'"?’  Preference 
cidental  means.  In  other  words,  the  '  man  with  three  children  lo  support.  .Stock  of  Qiiehee  Power  ('onipany  at 
plaintiff  must  show,  not  only  death.  In  addition  to  his  household  expenses  par.  through  the  delivery  to  each 
hut  death  resultlnK  from  aeeldent  ,  he  was  liable  to  pay  insurance  pre-  Ivtilder  of  (’nninion  Shares  of  a  prln- 


hut  death  resultlnK  from  aeeldent  ,  he  was  liable  to  pay  insurance  pre 
within  the  meaning  of  the  policy,  jmiiims  amounting  to  $1,006.  Shortlj 
Kxaniiiiiyl  Htillve.  j  before  his  death  he  had  jmrehased 


miiims  amounting  to  $1,006.  Shortly  eipal  sum  in  such  Preference  Shares 
before  his  death  he  had  jmrehased  equal  to  I0'''r  of  the  par  value  of  his 


.  . _ .  I  on  automobile  on  which  he  had  made  holdings  In  Cominnn  Shares. 

The  Trial  Judge  next  examined  <h^only  one  payment.  The  day  before  Fractional  holdings  issued  in 
.  ideuee  lo  aseeit.aln  he  mo  e,  ,  death  he  gave  a  cheque  on  ac-  nertlon  with  .such  dividend  vvl 


any,  and  the  method  of  death,  includ¬ 
ing  all  aotioiis  of  the  deceased  ante- 


j  only  one  payment,  i  tie  nay  netore  Krartionai  noidlngs  issued  in  ron- 
j  his  death  he  gave  a  cheque  on  ac-  nertlon  with  .such  dividend  will  be 
I  roiint  thereof,  which  was  dishonored  adjusted  by  Alrlred  fir.  Company, 
'  by  his  hank  for  want  of  sufficient  '  Limiled.  Hoorn  dOt,  Royal  Trust 


cedent  lo  and  leadtng  up  to  ‘"p  !  funds..  In  adijltion  to  his  salary,  he  \  Building,  Montreal,  at  par;  up  to  the 

♦  ^  quofttion  of  method  of  \  «  i  •  i 


earned  fiome  comnilsBlons  from  the  c.lovse  of  husinesrs  on 


proof  as  K)  the  motive  arose  the  lo-  insurance  for  the  Mon-  August.  102.3. 


fendant  alleging  that  the  deceased 
had  born  guilty  of  defalcations,  and 
'the  only  evidence  obtainable  was 


areh  Life  Insurance  (’omp-any,  in 
which  company  he  was  also  heavily  i 
insured  himself,  hut  his  .average 


from  an  officer  of  the  company  with  I  f,,g,^  this '  sou'rce  - 

whom  the  deceased  /'"Ploj  ed.  |  ,,,00  ,,,,,.0  $5,5.22.  |M 


By  order  of  the  Board. 

JAMES  M’H-SON. 

Si'cretary. 


land  a  chartered  aerounlant,  who  was  jj,.36  for  the  months  of 

the  regular  auditor  of  the  rompany  ,,,,nuary  and  February  only  The 
in  which  the  deeeaset^  was  employed  ,h,.n.fore  found  i 

who  had  examined  the  hooks  kept  .g.ffi  I 

by  the  (  ceea.s.M,  The  hook.s  were  ,  ..(gg,  ,g  g,t,,,,,ig,,  g,o,i^,g_  follow 

'■‘V."'*  'ing  the  opinion  of  the  .ludlelal  Com-  I 

Identified  a.s  those  In  vvhieh  f he  de- ^  „,g  l  onnci}  in  the 

ceased  made  .all  the  entries  Follow-  ,jjg  f^ominion  Tni.M  Company 


ing  as  Massaehiissetts  case,  Iiavis  vs 
Supreme  Court  of  Royal  Arcanum 


195  Mass.,  the  Ju(lge  held^  that  '0  .tg^jf  g.,nno,;  i.g’ counted  sufficient 


vs.  the  New  York  Life  Insiiranee  j  ,  |,.„„i,g,.g  7^  Craig  Street  Wert,  a 
Company  (1919).  A.  C.  251.  motive  |  [o  o’clock  noon '(Daylight  Saviiu 


Montreal  Tramways  Company 

WMM,  (H:M  R\L  MKETIXi. 

Notice  Is  hereby  given  that  the 
Annual  (Jeneral  MeiUing  of  fhe 
Shareholders  of  the  .Montreal  Tram¬ 
ways  Company  vLill  he  held  at  the 
I'ompariy’s  Offires,  Street.  Railway 
I'liambers.  78  Craig  Street  Wert,  at 


I  show  that  a  suicide  eommitted  the  .p^g  g.„^ 

,  act  to  e.sc.ipe  punishment,  PM-ons|g,.  attenuate  the  inference  draw.s 
who  have  examined  the  books  .an  |  f,.g,^  g^perieii.e  of  mankind,  that 
festifj  that  lhe>  .show  ceilain  a  le;:<  d  ^elf-destruction,  being  contrary  lu 
embezzlements  upon  prodin  tion  ot  |  hu^an  instincts,  is  unlikely  to  have 
the  books  thcm.selves.  orciirred.  The  proof  of  suieide  must 

As  to  the  motive.  In  June.  pi9.  the  be  sought  in  the  circumstances  of 
deceased  was  In  the  employ  of  the  death.. 

Insurance  &  General, Agemii  .s,  Lim-  |  Seen  hj  UifiiONses. 

lied,  a  corporation  having  ii.s  head  I  Tracing  his  movenienls.  as  tesli- 


Tinie),  on  Tuesday  the  Itli  .lay  ot 
.s',  ptemher,  1923. 

The  Transfer  book.s  will  he  close. I 


Insurance  &  General. Agemii-.s,  Lim¬ 
ited,  a  corporation  having  ii.s  head 


office  111  the  city  of  Wmiiipeg,  and  a  !  j^g^  ,  ^.pog^.g^,  fgg,g  f,,g  „„ 

I  branch  office  at  (  algaiy.  IDs  salary  ,gjj  ^pg  cg„,p,.„j,..,  office  a  feu  nkn- 
,  to  commence  was  $10.1  a  month,  and  ^j.,gg  ^.^g  ^,g,^,g 

iwas  later  increased  to  $  25  a  month.  ^Po„^  pg,„.  ,  ,pg  p,,. 

iHis  duties  were  those  o  acc.mnlant  gg^^^g^  jPg  ,Pg  catastrophe 


from  (he  oxperieii.e  of  mankind,  that  i  |,.gin  the  16th  (Jay  of  August  to  the 
self-destriietion,  being  contrary  lu  ;  :ini  day  of  .September,  both  days  in 
human  instincts,  is  unlikely  to  have  1  riii<,ive 
orciirred^  The  proof  of  suieide  miisl  gg^,gg  gf 

dtjr  *"  BATRICK  DUBBE. 

Seen  h,  UKiiosm's.  , ,,  Sciretary-Treasurer. 

Tracing  his  movenienls,  as  tesli-  ■"'!>  -5id,  1.L3. 
fied  by  witnesses,  from  the  time  he  '  ' 

left  the  company'.s  office  a  feu  nkn-  ;  iBinmiKI  All  I  IKilTm 

utes  after  nine  orlock.  until  hie  IMPERIAL  OIL,  LIMITED. 


I  and  ca.shier.  As  such,  he  had  com-  gg  a  few  seconds  preceding  it,  was 

plete  of  Ibe  books,  .ind  was  jooj,  namely  t^ima  NOTICE  is  hereby  given  that  a 

"bd  Everson,  locomotive  engineer  Dividend  of  seventy-five  cents  (75c) 
merits  of  all  Hinds,  looking  after  the  a,j,j  fjrenian  respectively;  ^\'ood,  a  per  share  has  been  declared  by  the 
an  ing  bu.siness  \(  itii  power  to  en-  laborer,  and  Ashman,  a  bookkeeper.  Directors  of  Imperial  Oil,  Limited, 
dorse  all  cheques  f()r  (leposiL  He  I  ^^ere  standing  on  the  south  of  and  that  the  sanm  will  he  payable  in 


i  banking  business  vdtii  power  lo  en- 
I  dorse  all  eheqiies  for  deposit.  He 


.  i,.„  .1  ,  i  .  Vu  wno  were  standing  on  the  south  or  and  that  iiie  sanm  win  ne  payaoie  m 

I  b.  r  "*'*'*  the  railway  right-of-way,  west  of  the  I  respect  of  shares  specified  in  any 

maKtag  coiiccuons.  scene  of  the  accident.  Ashman,  how-  !  Share  Warrant  of  the  (,'oiapany  with- 

I’lnii  fo  Did'nMid.  ever,  had  hi.s  attention  nionicntarlly  in  three  days  after  the  Coupon  Serial 

In  the  course  of  his  employment,  diverted  and  did  not  actually  see  the  .Viimh.  r  .'-'evenleen  of  such  Share 
he  evolved  ii  scheme  which  ho  oper-  **'*‘‘’  episode.  The  other  three  wit-  Warrant  has  been  prefented  and  de- 

ated  to  defraud  his  employers  for  messes  nil  testified  that  the  deceas.’d  liv-ered  to. 

more  than  a  year  prior  to  his  death.  !  vu^lked  up  smartly  to  the  track,  ap-  'I'lio  Royal  Bank  of  C.anada, 


I  the  scheme  being  as  follows;  ’  ^  P"rently  watching  the  train  as  it  ap- 

leturn  _ .  j  .  ;  proaclicd,  and  then  laid  down,  put- 

12  so  '  (nsiir-.nro  nrr.miii  i  ting  hls  hands  Oil  the  most  northerly 

'i  ^5  I  rail,  facing  the  engine.  They  used 

^S^?ss  ^e  a  ,eX(Tu  ‘o  desrrihe  the  man- 

»  94  issue  a  leceipt  from  the  receipt  book  '  <„  *h<.  iniH  .luvn 


Toronto,  Ontario, 
or  at  the  offiee  of : 

Imperial  Oil.  Limited, 

56.  Church  Street. 

Toronto,  Ontario, 


Dividends  Declared. 


^  I  Canadian  Converters  ..7 

,  oi?  I  Canadian  Cottons . 8 

7  Do.,  pref  .  « 

4.  ir2  i  Canadian  General  F^lect  b 
.  ■  '  Canadian  Pacific  Kailuay-  19 

^  7*.  '  Detroit  8 

,  a?  I  Dominion  Bridge  ...  4 

!  Horn.  Coal,  prel  7 

,  11  -  !  Dominion  Glass  7 

^  Do.,  pref  .  •  Z 

^  Dominion  Iron,  pref  ....  .  7 

^  Dominion  Steel .  pref  .  8 

^  Dominion  Textile . ^ 

.  Do.,  pref  7 

Howard  Smith  . J 

.  Do.,  pref  .  . 

Lake  of  the  Wood? . 12 

Do.,  pref  .  7 

I  Laurentide  . *1 


7  SO;  in  current  use.  giviuK  the  receipt  its  namHy'^^'knel^rns*^^  presentation  and  delivery  to  he 

^  ,h.  •irtH -n.-l.  <■«  tSc  fir.,  day  ot 

leT points  out  th.it  these  are  different  . 


6  fit)  onri  in  tVin  4n  u  i  ipoiHts  out  th.it  those  aic  (liffereut  -  « .  •  ,  . 

®  I  the^indivili^i  witnesses  ii.<.r  in  describing  Payment  to  Shareholders  of  record 

6  90  the  individual  dcroiints.  Other  cus-  .<  nppjficnt  an  event  which-  look  a""  Pa'<i  "P  close  of 

8  T5,  tomers  would  pay  their  premiums  by  o„jy “  f,.\v  seconds  The  posiHon  busmess  on  the  15rh  day  of  August, 
8  a8  ;  cheque,  and  in  some  of  such  cases,  he  condition  of  the  body  after  the!  1923.  (and  whose  shares  are  repre- 

6  ?3  I  ’  accident  confirmed  their  tc.sliniony.  j  sented  by  .Share  Certificates)  will  be 

f  I  Unlisted  Securities.  In  view  of  all  the  evidence,  and  the  i  ay  o 


Payment  to  Shareholders  of  record 
id  fully  paid  up  at  the  close  of 
.‘wness  on  the  15rh  day  of  August, 


ately  prior  to  hls  being  hit  by  tho 


.Axk.  i  Dominion  Stor«t  .  . 

I4A4  I  Ct^dars  Rapids,  q 
DO  Mont.  L.  H.  &  F..  q 


Rate  Payable  Record  I  Mackay 

50c  Oct..  1  Sept.  1  Montreal  Cottons 

of  1  Aug.  15  July  31  '  *  „  • 


Mont.  L.  H.  &y.,  q  2  Aug!  15  Julv  31  ’  ^^tl.  L.  H.  &  P .  •  • 

Mont.L.H.&P.rons..q.  \}i  Aug.  15  July  31  1  Mtl.  Tramways 

Kamlrkstiquia  Power,  q.  1  Aug.  15  July  31  i  Nat’I  Brew  (Par  value  a-o 

penmans,  pref.,  q  .  \}^  Aug.  16  Aug.  4!^^!'^*^  _ 


-Indisna  Pip^  l  ine. - - - 

-National  Transir  . 

-N.  Y.  Transit  . 

f»r, 

-Northern  Pipe  Line . 

103 

-Ohio  Oil  . 

-Prairie  (*Ml  ^  Gap  . 

-Prairie  Pipe  Line  . 

lOO'.j 

-Southern  Pipe  Line . 

-South  Penn  Dll  . 

107 

-Stand.  Oil  of  Calif  . 

48 

Do.,  Ind  . 

.M'a 

Do.,  N.J  Com . 

32'* 

Do..  N.J  Pref . 

nsG 

Do.,  N.y. 

.it  ‘3 

-Union  Tank  Car  Common 

82 

-  Do.,  Pref 

105 

-Vacuum  Oil  . 

41 

-Imparial  OH 

5*0  V3 

International  Pete  Com. 

J5'4 

CO  I  Dom.  Bridge,  q  1 

24*4  I  Detroit  United  Ry..  q. .  .1 

95  I  Brasilian  Traction,  q.  .1 

i  Bank,  q . 3 

64  ^  r ^an.  Convertor,  q  .1 

Gillette  5>afety  Razor.  % 

^0-1  ‘  Do..Stoc3c.  5 

9(  !  Bank  of  Montreal,  q  3 

^99  1  Can.  Bank  of  C*om.,  q  3 

.  Brompton  P.  &  P.  pref. 

oil  ■  i  lJ*'TPars; . 4 

^“'4  1  Df>.,  q  2 

Ufii  '  !  Bank  of  Can.,  q  2 


IH  Aug.  15  Aug. 

3  Sept.  I  Aug.  17  : ‘Ottawa  Powrr. 

1  Aug.  15  July  31  i  Pc"™"'  ,•••• 

Sppt.  1  Aug.  1  ^Do-pr.f - 

1  Sept,  t  July  31  ' 

3  Sept.  1  Aug.  15ihP»"'»b  R'ver.. 

m  Aug.  15  July  31  . 

*  Sept.  1  Aug.  1  St^lofCanada . 

ft  i-w  1  Kov  1  Do.,  pref.  . . 

3  S^t.  !  ?uly  31  '  .I-®""''”’  •  •  • 

3  Sept.  1  Aug.  16;T-nJMy 

July  31  ’  Winnipeg  Railway  Pref. 


N.  Y.  Cotton  Exchange  Prices. 

Furniabed  hy  Jenks.  Gwj'nne  &  Co. 

Open.  High  Low  ClOfing 
January  ......  2S50  2St>0  2399  23i7  tdg. 

March  .  2359  2365  2395  2317  tdg. 

May  .  2S46  2869  2892  2818  tdg. 

October  .  2375  2388  2822  2335-38 

December .  2370  2384  2315  2331-36 

Spot  Cotton . . .  2465  down  50. 


88 bj  ;  Ontario  Steel  Pr^.,  com. 

'44;-!  ?->«■■  q  _  i' 

’’ta  i  Can.  Cement,  q  ..  .1' 
■'  McIntyre  Porcupine ..  .  .5 

’*•'8  !  Hollinger  . 1 

I  Bank  of  Toronto,  q  .  3 

I  Home  Bank,  q  .  .  ii 

CeS.  I  Dupuia  Frerei,  pref.,  q  2 


4  Aug.  15  July  31 

2  Aug.  31  July  31 

2  Sept,  t  Aug.  16 

1  Aug.  15  July  31 

Iti  Aug.  15  July  31 

l?i  Aug.  16  July  31 

5  Sept.  1  Aug.  1  I 


1  Aug.  13  July  26  '  Germany  . . 

3  Sept.  1  Aug.  10  i  Holland . 

1*'^  Sept.  I  Aug.  IT  j  Sweden  .  . . 

2  Aug.  15  July  81  :  Switzerland . 


Foreign  Exchange. 

Quotations  by  Union  P.irV  of  Cana^; 
Demand 

SterUng  .  * 


5  73  '  dcciupiii  coiiiirmcn  ineir  ic.siimony. 

®  !  Unlisted  Securities.  In  view  of  all  the  evidence,  and  tho 

8  34  The  following  quotafiona  on  Unliaied  Securities  various  eye- witnesses’  testimony  as 

6  36  i  by  Kippen  &  Co.,  H  S'.  .Sacrament  St.,  to  the  acts  of  the  deceased  Immedi- 

7  92 1  ■  Bid  ately  prior  to  hls  being  hit  by  Iho 

7  03  :  Atlas  Brick,  Com  26tj  ....  train,  and  the  condition  and  position 

5  2? ®  rnmaJ' m^i Income  jn  which  the  body  was  found,  ihe 

*  fg' BeidingCorticciii, r.)m.  ■  !  26 ’’  .'i;;  judge  was  satisfied  that  the  deceased 

5  45  I  Brandrarn  Henderson.  Pref .  91',^  came  tO  hls  death  as  a  result  Of  hl.S 

ISS  Can^di^n'Manh.s.et  Cotton  87c  ' ' '  ‘  «*'*- 

7  04  i  Pref  50  ...  clde.  and  the  plalntitf  w-as  not  en- 

g  25  1  Canadian^  Connecticut  Cotton  titled  to  recover.  Charles  F.  Adams, 

7  }J  Ciiade' Brick  &'paving.;::;;;;;  45  ■  K.C..  of  the  firm  of  Charles  F.  Adams 

6  63  1  Cockshutt  Flow  Pref  .  40  43  &Edwards,appeaiedforthedefend- 

s  06  c<«ksviiie  Shale  Brick  Pref  .30  1  ant  Company. 

g  03  Dominion  M'-ssengcr  &  Signal .  120  i  '  ' 

8  04  Dominion  Power  *  Transmission  '  — 

7  20  _  Com  .  39  42  | 

10  34  English  Electric  Pref .  72  - J — ===  4..J  ,  i  ,, 

7  00  1)0.,  Com  .  15 

10  90  Famous  Players'  Pref.  50%  Com.  .  79 

8  57  Great  West  Life  .  .  214  i  -j-w  •  1  j  ^ 

Hi  teriliLp-e  V.;.:;:.::';!"  •  '  RtS^flt  frOtTi 

Ww-s  Toronto  Pref  . .  68  62  I  A. ^  t  9'  fm  VaT  «  | 

Mattagimi  Pulp  &  Paper  7%  I 

Delientures  .  3.3  . . . .  i 

’^ijo'!‘coT‘“'’'^‘ 2.5  [  Latest  News  of 

National  Brick  Pref  .  65  57  I  OcvolorfeTTieayif  P 


seated  by  .Share  Certificates)  will  be 
made  on  or  after  the  1st  day  of 
September,  J923. 

The  fmoks  of  the  Company  for  the 
transfer  of  shares  will  be  closed 


train,  and  the  condition  and  position  of  sooo°.***i*^*^ 

In  which  the  body  was  found,  the  M^th  day  of  zViig-ust,  L  23.  to  the  close 

judge  was  satisfied  that  the  deceased 

came  to  his  death  a.s  a  result  of  hl.s  ' 


own  act.  and  that  he  committed  sui-  of  the  Board- 

ride.  and  the  plaintiff  w'as  not  en-  E.  V.  A.  KENNEDY, 

titled  to  recover.  Charles  F.  Adams,  Secretary, 

K.C..  of  the  firm  of  Charles  F.  Adams  66,  Church  Street, 

&  Edwards,  appeared  for  the  defend-  Toronto,  Ontario, 


!&  Edwards,  appeared  for  the  defend- 
I  ant  company. 


Augu.st  7th,  1923. 


I  Ctwgrove  Brewery  Co., q  11<  Aug.  16  July  31  Spain  . 

i — - - .  France . 

Tbe  Financial  Times  readies  a  Norway . 

class  of  people  who  are  Interested  Belgium . 

and  able  to  buy  InvestaieAt  secori*  . 

ties.  New  York  fundi  in 


^(^otreal  Northern  Mexico  Power  & 

*  Development  Com  .  .*  9 

-a:!***  Northern  Canada  Powf*r  Com.. .  69 

*121^  Provincial  Bank  . 119 

2l  ‘?2?i  Sterling  Coal  Com . . .  39 

*}?22  Bteriing  Bank*  . . 

mr,  ifr?  Le«^'’ence  Brirk  .  .  46 

. '  .y  ‘StH.  Standard  Clay  Product#  Com  . .  19 

•  ^  ^  8herkrr*okc  Loan  *  Mortgage  . .  9%^ 

*  .  Shawinigan  Cotton  Com  .  9 

*?i55  Toronto  Brick  Prof  76 

-JSZS  Whalen  Pulp  &  Paper  7% 

/w  Debentures  due  1932 .  64 

Premium.  Western  Grocers  Pref . 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  MINING  ALTHORITY. 

THE  NORTHERN  MINER 

COB.4LT,  ONT. 

$2.  a  Year  in  Canada.  •  f2.50  a  yrar  in  L'nited  States. 


1 


( 


•fir'  nNANClAL  TIMES,  MONTREAL,  AUGUST  11.  1925- 

OSLER  &  HAMMOND  i^NTARIO  STEEL  Canadian  Stock  Market  Averages 


/ 


Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  5  too  A*  Exchange 


REPORTS  ON  YEAR  rovFMEMSor  m,  -  nK. 

;  WPck  L<oss—  j 

,0f  PROSPERITY  !  ssir . s  Ss'  St  i 

.  '  »  Si  iimines  ^  .  107.5S  106.IM  -0.64  !  j 

Company  Reports  Increased:  i  po„,,rs  .  .  ^1.or»  so.15  — 4).90  j 

j  Profits  in  Year  of  Extended  t  BhiiUs  .  ‘.Vi.s?  22S.00  — O.l.S  i 

I  Operations — Net  on  Common  |  .  134.06  —0.48  j 

I  “P  J*.®"*  Prniii  Ihp  abovp  it  will  hp  ^prn  that,  while  the  price  movement  during  | 

rer  cent  anown  in  Preceding  ,|,p  nppativp  one,  the  aggregate  loss  was  small,  amounting  j 

Year  s  Statement.  !  to  only  ,48  point  for  twenty-four  storks,  .  ,  ,  I 

I  liOJ^sPH  during  thp  \vo<‘k  wore  all  within  thf^  point  for  the  various  i 

The  Ti^.l  annual  financial  state- 1  groups.  ' 

ment  of  the  Ontario  .Steel  Products  |  papers  wore  the  greatest  losrr.s  in  the  period,  dropping  back  .90 !  i 

C'„„„.n,-,  c„vorlng  F...I  ai*'  p„wo„,  HodInmK  ,»9  point  ,„!i 

cal  year  ended  .lune  .30,  is  a  much  i  i25,it,  the  drop  not  duite  nullifying  the  progress  in  the  two  preceding: 
Improved  one  as  compared  with  that  weeks.  ' 

for  1922.  The  cotton  spinnings  and  textiles  cased  .64  point  to  106.94,  the  second  i  , 

Total  tonnage  wa,s  the  largest  in  for  the  six  industrials  carried  the  average  for  i 

the  company’s  hi.story,  but  the  roin-  thaj-  p,oup  back  to  5^.36.  a  new  recent  low,  j  | 


■/  -  / 

■  Company  Reports  Increased 
!  Profits  in  Year  of  Extended 


Week 

Loss — 

Aug.  1 

Gain-f- 

60j3.> 

-0.61 

2114.2.5 

None. 

126.11 

— 0.S0 

106.94 

-0.64 

S0.16 

-4).90 

228.00 

-0.13 

134.06 

—0.48 

21  JORDAN  STREET 


Hartland  B.  MacDousU^Ii 


TORONTO 


Robert  E.  MacDouflali 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DA.ME  STREET  WE.ST 

Telephone  Main  253 — '25) 


Dominion  of  Canada 

Gnarantpeing 

Canadian  National  Railway  Company 
5'/c  Serial  Equipment  Bonds 

Due  serially  1st  Fob.,  1927,  to  1st  Aug.,  1938 
Price  to  vicld  7>.](f'/r  to  5.20'/o  according  to  maturity. 

JOHNSTON  WARD 

171  St.  James  Street.  Montreal 


mtnt  of  the  Ontario  .Steel  Products  | 
Company,  Inndtcd,  covering  the  f's-l 


for  1922. 

Total  tonnage  wa,s  the  largest 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Brandies  and  New  York 


pany  was  up  against  keen  eximpeti 


Only  one  gain  was  recorded  in  the  week,  that  being  in  the  four  back 


fion  and  were  without  water  power  stocks,  which  rallied  only  .13  point  in  a  dull  week,  to  228. dO. 

*  'ru^ _ iinr'buni'fifl  rti  ‘2^^  9rt 


for  thi’ce,  months  of  the  year.  On 
I  the  whole  the  report  is  very  satis- 
i  fateory  and  'indicates  a  decided  im- 
I  provement  in  the  company’s  position. 

Net  profits  of  the  company  during 
.  the  fiscal  1  year,  after  providing  for 
I  depreciation  charge.s,  amounted  to 
I  $129,422  as  enntia.sted  with  only  $81.- 
282  in  the  preceding  r.var.  These 
I  figures,  after  allowing  for  Ihc  usual 
I  bond  lintpi’p.at  charges,  left  net  earn- 


The  milling  group  was  unchanged  at  219.25.  j 

The  Financial  Times'  group  average  talilc.s  for  the  Canadian  stock! 
market  furnish  a  valuable  record  of  stock  iiiarket  fluctuations  from  19141 
fo  the  present  time.  The  group  averages  presented  form  fJie  mo.st  com- 1 
plote  record  of  stork  market  fluctuations  in  Canada  yet  made  available  to  : 
the  general  public.  ! 

YEARLY  AVERAGES 


We  Will  Buy  or  Sell 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  667.5-6676 


152  Notre  Dame  Street  W 


MONTRKAI, 


usual  preferred  diRhiirsement,  left:  29^7 
net  earnings  applicable  to  the  eom-li9jg' 
mon  stock  outstanding  of  6.38  per  1919! 
cent.^  1920 ! 

Year  of  Progress.  i 

This  is  well  in  line  with  recent 
forecasts  of  the  company's  showing! 
which  appeared  in  Uieso  colums.  A] 
year  a'go  not  on  the  eoniinon  wasi  19 
only  3.84  per  cent.,  so  that  the  1923.  Jnn.. 
net  is  nearly  double  that  for  1922.  |  Feb. 
While  this  showing  is  still  a  long.  ^  j*"’ 
way  from  the  fine  earnings  during  !  "PL  • 
the  war  years,  it  indicates  that  lhe| 
company  has  pretty  well  PTSsp<I  j  • 
through  the  period  of  depression  j 
industry  and  that  operations  are!^"^" 


SiT 

Two 

Four 

Four 

Four 

Four 

Twenty-fou 

Induemals 

Millings 

Utilities 

Spinnings 

Papf-rs 

hanks 

Stocks 

1914.  .  . 

..  40  IS 

123  00 

119.15 

40  52 

32  82 

232  87 

98  09 

1916.  .  . 

. .  57  6S 

131  50 

129  03 

41  37 

32  79 

230  78 

103.84 

1916.  .  . 

..  69  31 

136  75 

134  23 

51  10 

49  49 

223  96 

110.64 

1917.  .  . 

..  .59  39 

131  25 

120  34 

50.39 

50  04 

217  62 

104  84 

1918.  .  . 

. .  58  90 

169  50 

118  28 

56.07 

49  25 

217  15 

109.69 

1919.  .  . 

..  71  64 

221  37 

119  94 

72 . 94 

74  26 

216  19 

129.22 

1920.  .  . 

, .  66  88 

203  00 

104.81 

81.81 

106  49 

214  81 

130.13 

1921.  ,  . 

..  49.76 

165  27 

101  68 

72  76 

68  79 

211  86 

111  66 

1922.  . 

..  6195 

19S  61 

113  08 

87  72 

78.97 

215  15 

124.26 

Diir.'inl  Slotors.  Dtiniop  Tlr.  Fr.f.,  Ring  Kdward  CooaI.  Prrf.  pad  Toni., 
Mount  ItoyBl  Hotel  8”^  I»eh.  Com.,  EngtlKh  Elertrir.  Prof.  £  Com..  Cun. 
A.socinfed  Ooldflelds,  CanndiBO  RIrkland.  EaMorn  Theatres  Tref.  £  Com., 
Kamous  Players  Pref.  &  Com.,  and  all  Loea’s  Theatre  Issues, 

WE  INVITE  EN'Ql'IKIES  O.V  AT,T,  fNMSTED  SECTtRlTIES  AND 
.VIIM>G  STOCKS. 

UNLISTED  SECURITIES  CORPORATION 

LIMITED 

903  CiP.R.  BLTLDING  -  .  .  TORONTO 

Adelaide  fi381.  Est.  1919 


MONTHLY  AVERAGES 


EASTERN  ICALGARV  POWES 
ENRINEERINGl  PUj^MATURE 


ing  results. 

In  the.  following  table  lending 
itcm.s  in  the  pi'ofit  and  lo.^s  slate- 


I  Sept . 

'  Oct . 

'  Nov . 


fiack  to  1914: 


(From  (he  Calgary  Biirean  of  The  1 

A  comprehensive  review  of  the  Eiiianrial  Times.)  !  ifj' 

financlcTl  and  physieal  asports  of  Calgary.  —  ft  seems  assured  that'miiT! 
the  Eastern  Enginerring  (  omimny  Palgary  and  the  Calgary  | 

(Attendii  Engine)  is  heing  P"'P'"  '’^  j  Power  Company,  the  latter  repre- i  liiis. 
by  T.  K.  T)..  and  when  completed  ^  v-w.if,,,  nrnrv.  nvestdeul  of  1  HUT.. 


Members  .Montreal  Stock  Exchange 

162  Sf.  Janies  Street,  .Ronfreal. 

T.  Kelly  niekinsoii,  J.  Y.  K.  VValbank, 
W\  M4*f*ea  H'filhnnk. 


Nol  “Not 

Prortta  Income 
$  $ 

10(l.:i52 

irtU.iu 
2H7,2fi0  1J.=)4,{»74 
l!m.V70  182,770 
20H.107  172.107 
1H2.205  118,205 
152,010  118,010 
78,718  10,718 

I08,i;i7  70,487 


*.^vailablo  for  all  dividnnd?.  ! 

x\ftAr  bond  Sinking  V'und,  $18,0.'l0  in  1028,' 
5.708  in  1020.  $12,000  in  1010  and  1018.  and  ■ 


ny  1.  i\.  M..  aim  win  n  l  uiintieuu  Rf*ntrd  by  Victor  Drurv,  prcFFdonl.  of  i  *-*^7 .  1H2.205  118.205  12  50  .x80,420  . 

will  be  mailed  on  request.  Montreal,  will  b<-  ^  onsummated. !  , . ; . ;  '  VI;"',”  /  , 

In  the  meantime,  we  should  be  While  there  was  some  opposil ion  to  mil..  .  .  iO(Ci:i7  ~()',4.yi  2  39  iv.ai’.v! 

pleased  to  disriiss  the  prospects  of  the  proposed  length  of  the  roniraet,  »v7aiiable  for  all  divided-.  i 

the  East.-rn  Engineering  Comi>uny  5  years  with  an  option  of  extending  ,.\tiPi  Ixmd  Sinking  Vunm  $18,930  in  1923,' 

with  aiivone  desiring  to  make  a  per-  it  to  .Mayor  Goo.  11.  Webster  and  |i9,vn8  in  I920,  $ig,(ioo  in  I919  and  I9ia,  and  ' 

sonal  call  at  this  office.  Commissioner  Graives  have  been ; ,,,,,,, 

stout  proponents  of  tins  term  andi  Hoi  King  I  apltal. 

rv.  I  •  ’  0  111  IL  I  ;  the  ma.jority  of  the  council  are  With  An  imprrn eiueiit  m  i hr  liqmd  pnsi- 

Dickinson  &  Walbai* , ,j  i;™,,  ■?  I 

Members  .Montreal  Stock  Exchange  '  ^  eompany.  it  is  believed  that  now !  Hair  lilies  $196,983  as  against: 

162  Sf.  James  Street,  .Ilonfreal.  that  lion.  Charles  Stewart,  .Minister! $l''h.75l  respeetively  in| 

T.  Kelly  niekinaoii,  Y.  K.  VValbank,  Of  the  Interior,  has  made  a  personal ! 

\\  Mi'irta  U'Hibnnk.  I  in.sj)Cution  of  the  proposed  1  at  is  nii  tor  the  y^'av.  i 

(there  will  he  no  obstacles  offered  by  frunpaied  : 

—  — . -  ■  ■  — -  -  the  Government,  although  the  latter  $190, . 129 :  bilks  jind  accounts  re- j 


j  Mar .  46.04 

on  Yrar's  !  Apl .  51.79 

yfim.  tJurpliLs  •  May .  ,52.31 

fi  38  s8*l,422  !  'J'AUe .  62  97 

:i  St  d38,9iO'July .  54  23 

14.11  ;r2.94«  Aug .  57.71 

Two  ^Pt .  68  06 

1.3  94  x9S,3:i2  Oct .  5  (  64 

12  .90  .XS0,.I20  .  Nov .  63  96 

"  Zt-ms  Dec .  54  60 

2  39  T  v:537  :  1923 

Jan .  54  76 


I  Mar . 


$806,136  and  .$l'i9.7,'il  respectively  in 


Si* 

Two 

Four 

Four 

Four 

Four 

Twenty-four  ! 

Irxlustrials 

Millings 

T^tilitips 

Spinnings 

Papers 

BbdIu 

Stocks 

62 

.47 

168 

50 

103 

40 

70 

.58 

88 

31 

211 

81 

117 

61  t 

59 

.58 

179 

50 

103 

00 

72 

60 

82 

29 

214 

38 

122 

.72 

56 

46 

173 

67 

100 

59 

73 

41 

78 

.08 

213 

19 

116 

.49  1 

62 

16 

172 

00 

100 

61 

71 

86 

76 

76 

212 

06 

114 

24 

60 

48 

170 

50 

102 

56 

72 

96 

77 

99 

212 

00 

114 

.41 

44 

.88 

167 

50 

9  8 

65 

72 

66 

64 

56 

211 

16 

109 

.57  1 

42 

92 

161 

.34 

9!) 

15 

70 

13 

65 

41 

209 

34 

106 

.38  ' 

42 

10 

153 

,25 

100 

62 

70 

0.8 

54 

34 

210 

,37 

105 

13 

42 

69 

149 

25 

101 

34 

71 

48 

56 

73 

209 

81 

105 

05 

47 

.08 

157 

.25 

101 

.62 

73 

75 

63 

81 

211 

72 

109 

.20  ‘ 

48 

.77 

166 

.87 

103 

62 

76 

45 

66 

99 

212 

94 

112 

.44  • 

46 

46 

163 

62 

104 

97 

77 

10 

62 

18 

213 

19 

111 

09 

41 

.52 

162 

75 

105 

59 

77 

18 

68 

97 

212 

69 

109 

.78 

42 

.64 

169 

.00 

107 

59 

77 

91 

64 

on 

212 

62 

112 

.29 

46 

,04 

189 

.60 

108 

69 

78 

01 

69 

69 

212 

94 

117 

,48 

51 

.79 

193 

00 

no 

63 

81 

36 

76 

16 

214 

95 

121 

29 

52 

.31 

198 

.75 

112 

29 

83 

05 

80 

85 

216 

.72 

123 

.83 

52 

97 

203 

37 

111 

62 

86 

25 

79 

.03 

214 

66 

124 

63 

54 

23 

202 

.14 

113 

16 

86 

62 

80 

47 

215 

00 

126, 

.27 

57, 

,71 

204 

.25 

116 

69 

91 

ol 

87 

69 

215 

.19 

128 

,84  1 

58 

06 

209 

00 

H8 

91 

94 

02 

89 

,09 

214 

.38 

130. 

.67  1 

57 

64 

210 

13 

118 

39 

95 

50 

88 

53 

2i6 

.95 

131, 

19 

63 

96 

216 

00 

116 

56 

99 

61 

ho 

09 

217 

50 

131 

46 

54 

60 

225. 

50 

116 

97 

101 

63 

88 

09 

219 

37 

134 

86  ' 

1 

54 

76 

238 

50 

119 

19 

104 

63 

88 

20 

227 

44 

138. 

,77  ! 

57. 

29 

246 

00 

123. 

23 

no 

28 

86 

.15 

228 

47 

141 

90 

60 

06 

262 

37 

125 

19 

114 

01 

89 

12 

229 

19 

144 

99  : 

68 

68 

252 

37 

127 

12 

115 

19 

87 

87 

231 

00 

145 

35 

56 

93 

243 

50 

127 

95 

114 

06 

86 

84 

232 

06 

143 

56 

53 

91 

23,8 

87 

128 

13 

no 

87 

85 

40 

231 

69 

139. 

31  , 

60. 

89 

219 

25 

126. 

37 

107. 

19 

SO. 

44 

227 . 

62 

135. 

13  1 

Arthur  E.  Moysey  &  Co. 


ESTABLISHED  1904 


STOCKS 


BONDS 


QUR  Market  Despatch  is  a  valuable  record  of 
current  developments  in  Canadian  mines. 


Mailed  free  upon  request. 


242  BA  Y  ST. 
rOROSTO 


TBLEPnOSE 
ELGis  snt 


WEEKLY  AVERAGES 


.187  for  the  year. 


[>  Government,  although  the  latter  $190, . 129 :  bilks  jind  'fZ i  inW  ” 

11  give  the  provincial  authorities  ceivahle  at  i  .Tuly  14 

'>  prior  leasing  pri.viloges  if  they  Inventories  at  .$4aJ,— 4  with  !  lulv '’1 

int  them  and  will  alse  rfnskst  en  a  903;  seeunlges  and  investments.  SW.- ; 'I.,  f  ’ 


!  Members 
I  Montreal StDckExchai^ 
l7StJolmSt.  ® 
MONTREAL 


CHILD  &  CO. 

Afcntlwr.%  Montreal  Stock  Exchange 

We  are  prepared  to  earr> 
Listed  Seetirilies  to  he  paid  for 
upon  the  instalment  plan. 


want  them  and  will  also  linslst  on  a  k 

clause  providing  for  the  paibllc  ah-  ^64  w-ith  $16S.8ha.  tl'o  liabilities 
.sorption  of  the  power  re^sourees  if  diid  hills  payab  e  at , 

they  are  needed  in  the  public  Infer-  eonipared^  with  Ib^.l  >.  ,^ie^ 

ests  for  such  a  seheme,  for  oxamjilo,  serves  at  $1.19. Iu4  with  1_,)._)4.  , 

as  the  elect rifirallon  of  a  pari  of  the  ’Zom  0^"  ’ 

national  railwavs.  from  $  IM.o(K>  to  $41)1.000. 

Such  e.leetriftiratlon  Is  quite  1m-  ^sorkm■.l  capital  po^mon  ot 

probable  with  Spray  l.akes  a.s  the 

source  of  power  as  they  are  too  re-  P'-ei^'’»ted  in  the  table  which  fol-  , 

mrwi.)  *4,..  ■  A„  f,...  .),„  lows; 


.Six 
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Four 

Four 

Four 

June  9 . , 

Industrials 

Millings 

UtillllRS 

SpinningA 

113.37 

PafM’rs 

Ranks 

.  .  55  48 

239  50 

129.37 

87  .  !i7 

232  19 

June  16. . . 

.  64  81 

239  50 

129.63 

113.34 

87.28 

232.06 

June  23. . . 

.  63  98 

238  60 

128  01 

109,31 

80  11 

231  40 

June  30. . , 

. .  52 . 75 

228.00 

126  37 

10S.90 

83  60 

231 .31 

July  7.  . . 

.  51  04 

228 . 00 

124  47 

106  78 

80  28 

228.76 

July  14... 

.  50  77 

228.00 

124  89 

107  62 

SO  75 

227  37 

July  21  . .  . 

.  50  64 

219  25 

126  18 

106.87 

81.96 

227.87 

July  28.. 

. .  60  96 

219  25 

1-26  10 

107  .58 

81  05 

227  87 

Aug.  4  . . . 

. .  .50  35 

219.25 

126  11 

106  94 

80  15 

228.00 

ONB— 4— NOTHING 

•  Invaluable  to  Investors 

Our  consignment  of  The  .^lining  Hand  Boot  of  Canada  (1{)2.3)  ts 
now  ready  for  distrilnition. 

This  issue  is  the  hesf  yet  pnhlished,  and  contains  much  data  on 
Canadian  !Hiiiing  Companies,  Mineral  ITodnction,  Stock  Transactions, 
Map.s  etc. 

(X)PIES  FREE  UPON  REQUEST. 

PHONE  .WAIN  tt  tO-l 


F.  G.  OKE  &  CO. 

34  KING  ST.  EAST 


TORONTO 


It  Khoiild  be  borne  in  mind  Ih.nf  stork  ninrket  oseragr*  form  ii  round  .  make  his  efforts  COiinf  in  tangible  j 
trend  iiMlIentor.  Actual  nvernKC!.  of  to-dny.  iiowever.  should  not  be  ronipnred  ,,,.,nnrT-  Thi  s  his  k  .  iiiDiiiated  flind^  ' 
dlreetly  svith  flKurew  neveriil  yeiirs  boek.  ns  dividend  rhniiges  iind  hither  ,  d’^^dne  1 .  1  lllib  Ills  a(  (  limUiaiCU  tunOs  , 
eiiriilouK.  the  result  of  hrondeiilnu  seope  and  hiisinesk  s«slii,fs.  have  had  tnueh  kl'e  being  given  wrirome  re-CirCUla-  | 
fo  <lo  wHIi  price  movements.  Hearing  this  in  mind,  It  Is  well,  therefore,  to  tion.  In  this  war  building  helps  all  I 


Bonds  outstanding  h.ave  been  reduc¬ 
ed  from  $484.5(10  to  $461,000. 


1 190  le.  AuitV,  4,-1  I  *.64  trend  iiidlentor,  .Aetual  iivernKCs  of  to-dny,  however,  shoiibl  not  be  compared 
4il.h.lo3  WIUI  „.|th  flKurew  aeveral  years  boek.  ns  dividend  rhniiues  iitid  hicher 


The  working  capital  position  of  J'.VTea"  progre.s.s  or  retrogre.sslon  of  the  figure  from  year  1  gections  of  the  community. 


source  of  power  as  they  ai'e  too  re¬ 
mote  from  the  system.  As  for  the 
seener.v  being  de.strnyed,  flop.  .Mr. 
Ste.w.nrt  slated  frankly  that  so  far  as 


('ompnny  is  enneeded  to 
privilege  of  developing  S 
1 1  if  it  desires. 


Uurronl  • 

rurront 

NVt  Wk)i 

.X-iSl'tS  - 

ldabt«. 

-  Tap. 

$ 

l&S.'l  ... 

....  869.. ‘i.v; 

196,983 

672.:>73 

19212 . 

.  .  .  .  806,136 

199,7.70 

64)6.:{S6 

1921 . 

....  778,10.3 

164,60.7 

61:}. 198 

1920  .... 

a  a  . .  7r».A,H20 

177.381 

.578.436 

1919 . 

.  a  a .  82.7.688 

152.041 

673, 6  47 

1918 . 

.a. a  714,447 

6:10,59} 

1917 . 

_  611,108 

7,267 

.53;}.  841 

1916 . 

. . . .  583,828 

111,086 

472,712 

DRYDEN  NOW  SELLING 
ITS  KRAFT  IN  MARKETS 


Balance  Mieet. 

The  balance  sheet  for  1923  eom- 
parrs  with  that  for  1922,  as  lollows; 

ASSLTS 


I -  '■  '  —  '  W  HAT  SITl  ATION  IS.  1 

^  ^  ^  -F  ^  ^  ^  -4"  what  the  building  trades  has  : 

V_X  t  X  O'  !  I  I'  t  rJ  F  meant  to  Canada  in  the  past  and  , 

_  _  what  they  hold  for  the  future,  is  in-  ] 

dicategl  in  the  following  capable  sum-  I 
1  In-  Montreal  Stock  Excluiiige,  n.j matter  of  fact,  stock  exchange  list-  mar.v  Iry  .MacLcan's:  Curing  July; 
a  mark  of  respect  fo  the  memory  of  lings  are  good  for  the  industry  which  construction  contracts  awarded  in  i 
the  late  ITesIdent  of  the  railed'"'*'  >'>“I>icsent  and  allow  out.'^idc  Fnnada  amounled  to  $36,842,500,  com- . 

States  tv arren  G.  Harding  paiicellen  $26,694,200  a  year  ago.  j 

.  -  u  ■?  ’  **frities  with  a  feeline:  of  safely  and  a  iLCsidciitial  building  accounted  for  30  ' 

Hu*  ses'^iou  ot  the  Kxcliiiiiare  on  F  ri- ,  knowledge  that  shares  thus  purchas-  per  cent  of  the  July  toial.  and; 


The  programme  of  expansion  of 
le  Dr.vden  F'aper  Company  at  its  Securities  .... 


Suite  .3IN-.3in 


Mnin  ee>IO-«B  tl 


Transportation  Bldg.  -Montreal 

^WALTERv 

/KAVAtiAGH, 

I  We  advise  the  purrhase  of 

Cosgrave  Breweries 

I  at  present  prire'o.  i 

^  Price  8,  to  yield  7i  J 


I  mill  at  Diyden,  Orit.  is  iiow'  practic¬ 
ally  completed  and  the  new  wrapping 
'  paper  machine  has  been  placed  in 
'  opc-raiion. 

i  Tile  daily  eapaeiiy  of  this  machine 


I  plant  to  50  tons  daily  of  hea^T  and  (  I'HUFNT 

'lightweight  krafi  and  wrapping  T-a.vables  iM.finr, 

pap,-rs.  The  pulp  mill  has  a  daily  in™™st  due  i i  i  iisiU 

capacity  of  75  Ions  of  kraft  pulp.  Dividend  duo .  13,12:> 

The  wrapping  paper  has  always  .  ,^“  ,-  ,3,  33,, 

been  the  profitable  end  :of  Drj'den  s  . 

hiislness  and  its  los.ses  in  the  past  .  ■  ri'sideiil  on  I  nliire. 

haii’c  iK-en  due  lai-gely  to  the  neces-  6is  report  to  shareholder 

jsity  of  selling  kraft  or  sulphate  pulp  Jones,  president,  say 

I  at  less  than  cost  of  prodnetion.  The  P-ti'lt 

I  new  machine  e«apacity  means  that  a  “Your  directors  have  pleasure  in| 


Fixed  . 
i)i“fA*rrrd  chRS 

1923 

. .  $2,207,411 

..  25,171 

$2.192*i767  j 

Taah . 

Uccrivablrs.  .  . 
invent ones  . ., 
Sccuritios,  . .  . . 

<*l  KKK^T 

.  60.340 

.  2.5;i,0.57 

.  459.221 

.  96,951 

I 

190,329 
175.0;}9 
271.90.5 
168.867  ' 

Total  aesrls. 

.  $8. 102.188 

?n.OZ6,<il4  1 

^'undoY^  tVht 
Prof.  Stork 
Com.  Stork  . . 
Rcservi's  .... 
Surplus . 

LIABIMTIi;.S 

464.000 
.  770,000 

.  499,1.5  4 

. .  412.022 

481, .500  ' 

770.000 

770.000 

129,264 
413.100  1 

Fayablrp 

Inromr  Tax  . 
Intrrrst  dur 
Oividrnd  due. 

1  rRUFNT 

171.506 
.  14. HIT 

163.169 

15.111 

13.127 

11;.,  Aticn.sf  10.  j 

*  *  4f  I 

MAItKEr.S  HHM  TONE.  j 

But  little  change  in  the  actual  ion-  I 


cent  of  the  July  total,  and 


ed  have  a  definite,  official  value  and  amounted  to  .$9,402,300. 


Oril.OOK  |•|{()M1SI^G. 


has  occurred  during  the  past  week, 
is  tone  Las  remained  firm,  with 

I'lnmg  bv  investors  and  bargain  limi-  ''uenoumgs  in  laci,  tne  re-  1  ...  ,,  „  *•  '  dlcation  of  a  desire  to  liquidate, 

tors  still'a  feature.  This  ekass  of  a.^  i  vin ^  blocks  of  stocks.  The  feel, mg 

cmnuUUion.  however,  is  never  heavy  uj.'i,  ,1  '  '  ^  ' ''  a  nPvind  nf  fnn,-  rr,-itini].  •  hopeful  as  regards  the  ftiture  and 

ciiougli  to  materially  boost  prices,  i,  1^.  I  Id^nrn  "o^tv  in  the  hiiildm"  fiKliistrv  ‘  speculative  activity  is  rosum- 

hilc  on  any  weakness  these  iicopU-  pup  ,,'vii  Ln,  liquidated,  e  P  '’P  •  muintnined  d^  -  there  will  have  been  a  formidable, 

ithdraw  until  the  flurry  appears  to  I  .s.  ‘  ^^b  .  "  P®*''*’  ’■  niw  Tt^  accumulation  of  biril  points  to  inter- 

,  ''ling  thiough  Us  usual  form  of  conso-  mand  for  new  structures.  It  will  ''  ,,,,  „  '  , _ 

,,  r  lidation  which  follows  any  pronounc-  take  several  rears  to  catch  up  on  the  fsttiaicrs.  There-  '  ' 

What  the  (  anadian  list  really  needs  pj  ninvniv,o.,t  ,  .  11  i**^*^'*"*"**-  ,  ,  ,  ,  K,,iidir,o  d,,p  *r.  two  .,r,d  a  favorable  time  to  accumulate  seni- 

this  i„net„ro  is  stronc  leadc-shin  ""'n  "‘U  co'iw  pro-  delaved  building  due  to  the  wai  and 


The  outlook  for  the  stock  market 
is  not  one  which  should  .give  rise  to 
gloomy  forebodings.  In  fact,  the  re¬ 
cent  sharp  decline  in  the  market-  in 


building  amounted  to  $9,272,600  or  30 
I  per  cent;  industrial  building.  $1,514,- 
i  or  4.9  per  cent;  public  works 
land  utilities,  $10,653,100  or  34.5  per 
I  cent.  Tlie  value  of  contemplated  new 
work  reported  during  July  was  $36,- 
.  50S,20P. 

Considering  all  affecting  conditions 


Mining 

Hand-Book 

of  Canada 
for  1923 

Copies  of  this  little  book¬ 
let.  which  gives  valuable 
information  concerning 
.Northern  Ontario's  Min¬ 
ing  Companies,  ean  be 
obtained  without  charge 
by  a  post-card  addre,ssed 
to,  or  a  cal!  at  the  office 
of 

Homer  L.  Gibson 

.AND  CO.MP.VNY 
Banlc  of  Hamilton  Bldg., 
TORONTO 


dlcation  of  a  desire 
large  blocks  of  stocks. 


I  'h*'  '"rning  of  the  sVsom  for'iomc  time  after  that  it  will  Veep 

i:ki2,->  sp.'tions  of  the  list  would  -reatlv  im°  popular  e.xpecta-  'the  building  trades  busy  trying  to 

03s,M.'m'ove  the  general  tone.  The  marke,  S’  "si!" 


Total  liabs .  $3,102,138  $3,028,81  r  Piovo  tRo  jronorai  tonc.  I  no  market  *vviv  Hp  iph  ui  *•  aractirauy  nii:  ann  tdosp  wno 

ITesideni  on  I’lUnre.  .  ''^'■‘'dvTce  7s7o  he  exn'm’d  “  considerably  farghe^up  :  Building  and  labor  costs  have  mov-  attracted  by  a  rise  Prices 

In  his  report  to  shareholders,  w.  !->^oablc  advance,  is  to  he  expected  .  on  the  price  scale.  ^  e.d  in  a  manner  that  mav  be  regarded  and  only  beconw  interested  after  th" 

allncr  Jones,  president,  says,  inj  (S  „  'a.s  moderately  conservative,  especial- '  market  h^s  had  a  substanti»l  ad- 

*'tt  NEW  LISTlMiS,  '  Iv  in  view  of  the  extended  scale  on  ;  *‘ance.  It  is  much  safer  and  more 

“Your  directors  have  pleasure  in  '  '  ‘  ,  (  ONSIHI  4'TION  ENCOURAGING.  I  which  opei-ations  have  been  copduct- ■  Profitable  to  mm  the  fomer  clas.$ 


accumulation  of  biril  points  to  inter¬ 
est  traders.  The  present  looks  like 
a  favorable  time  to  accumulate  seni- 
rities.  There  are  two  groups  of  buy¬ 
ers;  those  who  purchase  when  secu- 
rit'es  look  cheap  and  competition 
Uractlcally  nil:  and  those  who  are 
only  attracted  by  a  rise  In  pricev 
and  only  become  interested  after  th- 
market  has  had  a  substanti»l  ad- 


.  larger  proportion  of  the  company's  M'f'Pnrting  a  year  of  progressive  ac-  Meantime,  future  expansion  of  the  i 

,  pulp  Is  converted  into  paper  wdthln  Gvltv  for  all  your  company's  plants,  market  is  pointed  to  in  the  numerous  I  '  of  the 

I  its  own  organization.  The  exco.ss  I  tnnimge  for  all  •companios  heing  tlie|ne\v  listings  which  are  scheduled  for  ^  ^  tJiccon. 

I  pulp  is  now  being  raarkefed  without  i  largest  in  the  company's  history. .  ithe  months  to  come.  It  has  been  an-  in  Canada 


ed  in  Ontario  and  Quebec,  afld  the 
degree  of  inflation  that  has  materi¬ 
alized  in  building  circles  in  the  Unit¬ 
ed  States.  The.  peak  price  for  build- 


Competlfion,  however,  has  been  ex-nouiiced  that  the  first  of  many  ^-^jted  State's  The  *wqve"(fr  ninsnoJov  ’ng  materials  was  reached  in  .May, 
tremely  keen,  and  varoius  untoward 'he  the  securities  of  the  C  anadian  i  lar-X  unon  s  ich  a  hnnm  18  per  cent 

circumstances  have  militated  against  |<  onnecticut  Cottons,  I.imlted.  a  pros-  |_,  '  a  boom.  1953  .Deflation  carried  prices 


and  now  seams  to  he  the  logica. 
,  time.” 

!  Af  ¥  4A 

LARGER  RETAIL  BrTING. 

The  consplcuoits  feature  In  the.  do- 


NETV  BKO.Ml’TON  Al'QITSmON 


FlTtnpp  4«  FiCTfin  circumstances  have  militated  against  <  onnecticut  Cottons.  I.imlteci.  a  pros-  rarmo?  above  1913.  .Deflation  carried  prices  '  mestix  business  situation  Is  the  pro- 

El  ROPE  .AS  FACTOR.  profits  commensurate  with  the  t uni- |pe tons  cotton  fabric  manufacturing  j  \Vhiirror7"s"°U,e?enecDorh^^.t  inorease  in  freight  car 

While  there  are  important  prob-  over.  l'''or  the  first  time  in  over  .>0 ;  organization,  baikcd  hj  Ameruan  ,  ^  adjustin'-  conditions  aer  above  pre-war  costs.  An  upturn  was  'movements,  says  The  Financial  Re- 

-  - - -  “  . .  lems  of  broad  economic  character  to  years  our  water  power  at  Gan:ni-j and  Canadian  capital.  border,  it  caVnot  be  said  that  experienced  which  reached  .97  view.  While  there  is  a  decrease  in 

■^FAV  BHOAII’TBN  ACOITSTTinV  be  solved  before  industry  can  he  re-  one  failed  iis  during  the  months  of ;  throe  classes,  will  he  called  here,  on  there  will  nooiir  Qn^-t>,ir,o  10.,"  '  P*'f  and  subsequently  re-  '  the  movement  of  .grains,  coal  and  ore. 

FAAfIR  ABl"  F  DFVFI  OIMIFXT  Farderi  ns  on  a  stable  basis  in  which  January,  February  and  part  of|Mond:iy.  It  is  expected  that  Ibf  slump  in  business  which  oiir"^^’*'^  to  94  per  cent  last  month,  there  is  a  surprisingly  large  gain  in 
"  all  grc4it  departments  of  enterprise  March,  involving  us  In  consideratile  stocks  will  command  f.'iir  j  toVice  in  m-ont  I  later  movements  have  been  those  of  merchandise  and  miscellan- 

It  is  stated  that  the  deal  whereby  assured  of  satisfactory  and  pro-  additional  expense  for  steam  and|liom  the  inception  of  trading  in  view  i  Business  in  Camds  con-  '-irgely  seasonal  it  is  expected  that  eous  freight, 

the  Broiiintoii  Piiln  *  Paner  Com-  "'able  working  conditions,  there  Is  electrical  power.  jof  the  strong  public  interest  tinues  along  sane,  sound  lines' and  it  tbe  tendency  will  be  toward  gradual- I  This  would  apparently  indicate 

.  more  immediate  Interest  in  the  out-  “The  direrlors  are  pleased  to  re-  which  has  developed  in  (beiii  j^p  p^ppp^p^j  ,  indiistrv  '*'  prices  over  a  period  of  ■  niuch  larger  retail  consumption  and 

naiiy  takes  ovei  rontiol  ot  .he  Dom.-  pome  of  the  European  situation  and  port  a  considerable  improvonicnt  in  durin.g  the  past  few-  jcais.  riie.i  business  as  a  whole  will  hcnefM  '  On  a  basis  of  conservative  doubtless  reflectix-e  of  the  higher 

nlon  Lime  f'ompany  is  a  most  advan-  developments  there  are  expected  to  the  horse-drawn  vehicle  tnislncs.-  have  been  prominent  on  the  open  ,ijpj.eby.  The  activity  in  building  has  wage  situation  in  urban  centers, 

tageous  one  for  the  paper  company,  exert  major  influence  on  the  mar-  during  the  past  six  months,  with  sat-  market  for  some  time  past  and  nave  been  of  great  help  to  the  steel  indiis-  available.  There  are,  of  course,  unfavora'ble 

It  makes  the  organization  still  more  kets  for  some  time  to  come.  This  Is  Isfactory  profits  from  this  depart-  made,  good  progi'ess  mar  e  wise.  try  as  well  as  to  the  steel-fabricating  ^  ¥  ¥  *  1  factors  in  the  prevailing  dull  soason- 

acif-cnntcinofi  whiin  if  .iicn  piven  the  view  expi'essed  by  Craig.  Luther  ment.  notwithstanding  the  fact  that  *  »  ¥  companies.  Hardware  .thh  I  .  1  able  nerlod.  but  indicated  retail  con- 


It  is  stated  that  the  deal  whereby  assured  of  satisfactory  and  pro-  additional  expense 
the  Bromptoii  Pulp  &  Paper  Com-  "*orldng  condltio^ns,  there  Is  elemrical  power 

more  immediate  Interest  in  the  out-  The  dirertors  => 


IS.  i.tmiiefi.  a  pros-  |,^,  rinnnf  he  above  1913.  .Deflation  carried  prices  mestix  business  situation  Is  the  pro- 

Bal  ^ ThTslZes  adjusting  'conditions  across  the  Financial  Re- 

,  border  it  rnnYirYt  ho  cqjh  tho*  4rx  .then  experienced  which  reached  view.  hile  there  is  a  decrease  in. 

he  called  here,  on  J  there  Will  occiir  qnvthinr  i  ^  "  Wer  cent  in  May  and  subsequently  re- '  the  movement  of  grains,  coal  and  ore. 
xpected  that  the  j  " ■)'  9,  there  is  a  surprisingly  large  gain  in- 

land  fait  |  j  ''’**’*’  movements  have  been  those  of  merchandise  and  miscellan- 

‘  of  trading  in  new  ,  Bu.mes^  in  'canada  .  ml  »  *®  ^^pected  that  eous  freight. 

public  inteiest  tinues  along  sane,  sound  lines' and  it  'be  tendency  will  be  toward  gradual- I  This  would  apparently  indicate 
eloped  in  (beiii  expected  that  indiistrv  '*'  prioes  over  a  period  of  ■  much  larger  retail  consumption  and 

fe**.  and  business  as  a  whole  will  benefit  basis  of  conservative  doubtless  reflective  of  the  higher 


the  view  expressed  by  Craig,  Lutber  ment.  iiotwitlisisuiding  the  fact  that 
&  Irvine  In  their  market  analyBls.  we  were  able  to  make  Biibstantlal  re¬ 
ductions  in  prices  to  our  customers 


ADDS  TO  TEXTILES. 


•ailable.  There  are,  of  course,  unfavorable 

*  ^  *  I  factors  In  the  prevailing  dull  soason- 

ATTRAfTIYE  BUYING  LETELS.  j 

I  sumption,  much  higher  than  durin.g 

The  analysis  then  turns  to  the  the  corresponding  period  of  the  past 


It  makes  the  organization  still  more  kets  for  some  time  to  come.  This  is  Isfactory  profits  from  this  depart-  made,  good  progi'ess  mar  e  wise.  try  as  well  as  to  the  steel-fabricating  ^  ¥  ¥  *  1  factors  In  the  prevailing  dull  season- 

self-contained,  while  it  also  gives  the  view  expres.sed  by  Craig.  Luther  ment.  notwitlisuuiding  the  fact  that  *  »  ¥  companies.  Hardware  and  paint  iTT-RirTTTF  RT’YTNG  LFVTLS  I  able  period,  but  indicated  retail  con- 

Ihem  control  of  a  valuable  product  *  Irvine  In  their  market  analyBls.  we  were  able  to  make  substantial  re-  .  nn«  Trt  TF VTII  FS  manufacturers  have  also  been  assist-  1  sumption,  much  higher  than  durin.g 

which  goes  largely  into  their  own  ductions  in  prices  to  our  customers  \ui  »  w  - ^  consequent  expansion  of  The  analysis  then  turns  to  the  the  corresponding  period  of  the  past 

manufacturing  processes.  It  is  stat-  owing  to  the  Increased  output  and  The  Canadian  Connecticut  stocks  their  employment  and  buying  power,  market  itself,  sajdng:  “The  stock  two  years  at  least,  certainly  fortifies, 

ed  that  the  price  paid  by  Brompton  of  the  fact  that  adequate  provision  eonsequeat.  lower  costs.  yg^y  considerably  to  the  Even  should  a  contraction  in  building  market  is  passing  through  one  ot  the  optimistic  attitude.  ! 

for  the  company  is  an  advantagcou.«  has  already  been  made  for  the  conso-  "Y’our  products  enteimg  into  prestige  of  the  textiles  group,  of  occur,  it  will  not  likely  be  of  serious  those  Intervals  when  the  bargain  ^  ^  ^ 

one  for  all  Toncerned,  but  represents  Iklation  of  the  new  subsidiary,  which  building  and  construction  trades  vdiich  so  much  has  been  heard  in  proportions  in  view  of  the  great  de-  hunter  and  the  small  investor  have  ENWSTRIAL  SHARFSl 

a  very  much  increased  equity  for  is  under  efficient  management.  have  aleo  enjoyed  an  encouraging  ,[jp  and  which  holds  such  pixi-  mand  which  at  present  exists  for  things  pretty  much  to  themselves.  ' 

Brompton  shareholder.s,  assuring  In  view  of  the  fact  that  the  com-  revival  recently.  As  oidllned  in  oiir  jq,.  ^le  future.  Canada  is  fast  mew  accommodation.  One  point  of  Speculators  are  offering  no  Interfer-  The  Industrials,  as  usual,  ara-'fea- 
greater  economies  in  operation  and  pany  ha.s  recently  completely  wiped  last  annual  report,  a'substantial  sum  moving  tof  a  place  of  prominence  in  interest  in  the  building  activity  has  ence  to  their  accumulation  of  a  va-  tuneless,  indicating  that  public  inter- 

consequently  gieater  profits  in  the  out  the  dividend  arrearage  on  the  woe  spent  during  the  year  on  the  re-  textile  manufacturing  world  and  been  the  siron  -  demand  for  resl-  rlety  of  offerings  at  what  are  gener-  est  in  these  .stocks  is  almoet  w-holly 

future.  It  is  not  thought  that  the  preferred  stock,  the  purchase  of  the  placement  of  equ'tpment  with  inatal-  listings  as  the  above  will  in  no  deuces.  Indicating  that  the  individual  ally  regarded  as  attractlYe  pur-  lacking.  Issues  that,  have  maintain-, 

purchase  will  greatly  affect  the  com-  lime  company  is  regarded  as  coming  ^latlonB  of  the  laJost  design  a<t  several  ^ise  act  as  a  point  against  our  de-  j  who  has  worked  and  saved  during  ohases.  The  undertone.. 4«  .generally  ed  leadership  in  this-gioiq)  AM  aov- 

pany’s  present  cash  position,  In  view  at  an  opportune  moment.  pf  our  works.'*'  delopment  In  this  respect.  'As  at  the  past  few  years  is  beginning  to  5tronsfai*44h*a»  'ha»4je6n4l!ttJ6--ln-,  vlrtaiatljr '$deaid.” 
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